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With this number is published the LHighty-seventh of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to.our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
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tion is likewise devoted to statistics of production and consumption 
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being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscriber 
to the EconoMIsT. 








THE MONEY MARKET 


THE precipitancy with which the outside rates for mone 
have been lowered this week is to be regretted, and it is 
only too probable that traders throughout the country will 
have to suffer for it. It is quite evident from this week’s 
Bank return that there is little prospect of an early reduc- 
tion of the official rate. Not for years have the reserve 
and the stock of bullion been so small at the middle of 
October as they now are, and while in this respect the 
position of the Bank is abnormally weak, it has more than 
the ordinary demands to meet. The activity of trade, 
and the rise that has taken place in prices and wages, is 
causing a continuous expansion of our coin circula- 
tion, and it is certain, therefore, that the internal 
drain which the Bank has always to provide for towards 
the end of October will this year be unusually heavy. 
Gold, also, is urgently wanted in South America and 
elsewhere, and will unquestionably be taken hence 
whenever an opportanity offers. If the Bank rate 
of 5 per cent. had continued operative, it would probabl 
have sufficed not only to check exports, but to draw paid 
here from abroad. Now, however, that the outside rates 
have fallen off so heavily, there is no probability of 
coming here in the ordinary course of things It is likely 
rather to leak away, as it has been doing this week. True, 
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certain finance houses who have new loans to issue and 
fresh conversions to effect, are understood to be bringing gold 
here, so as to keep the market easy, and facilitate their 
operations. Any. adventitious aid, however, which the 
Rothschilds or Barings may, from self-interested motives, 
afford in this way can be of little service to the Bank. It is 
more likely to add to its difficulties. The influx of gold will 
tend to depress market rates still more, and so facilitate with- 
drawals, and the Bank directors, knowing that the arrivals are 
theresult of market manipulation and not to be permanently 
depended upon, whereas the withdrawals result naturally 
from the existing state of things, and are likely, therefore, to 
continue, will hardly feel themselves in a position to lower 
their rate. Thus we appear to be drifting into the same 
position as last year, when the Bank rate was for a time a 
fictitious rate, and yet the rate by which a large portion of 
the financial business of the country was regulated. It 
looks as if traders now, as then, will be made to pay dear 
for the money they need, very largely because loan- 
mongering houses, in order to facilitate their Stock Exchange 
operations, are manipulating the market. As a remedy for 
this, it has been suggested that the Bank of England should 
follow the example of continental institutions, and charge 
a higher rate for advances on securities than for discounts, 
and now that big finance houses are for Stock Exchange 
purposes working the money market in a way that tends to 
add to the burden of traders all over the country, the 
expediency of some change in the method of fixing rates is 
a matter calling for serious consideration. 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


} | 
| Yesterday. Last Week. | 


| ! 
AFort- ThreeWeeks A Month 





night Ago. | Ago. Ago. 

| % | % % | % | % 

Banx rate ...| 5 5 | 5 | 3 | 4 
Market rate 3h 4} ' 4h 38 32 =| 33 








LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 


Yesterday. | test Week. A Fort- ThreeWceks A Month 





night Ago. Ago. Ago. 
y 4 he % % y 4 
With Paris...) +°3 | +°2 | + 18 | 41 + 0% 
» Berlin......) - 4 + ¢ + 1 | + 4 + 18 
» Amsterdam) + 1} i 2 | + 2 | + 1g + li 
» New York | 
callmoney| -—- 3 same same ' same + 1 





RATES of EXCHANGE. 














} A Fort- /ThreeWeeks A onth 
Yesterday. Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..,.......... "lg forus | *2}forus *2} for us | *I4forus | “14 for us 
Germany .......... } for us 2 forus 13 for us %forus | 1ljforus 
Holland ......... | i agstus }agst us 4 for us | 1 agst us 4 for us 
New York........| 14 for us 44 forus | 4 for us 4 forus | 45 forus 





* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France. 








GERMANY AND RUSSIA. 


Arter a delay hardly consistent with. the usual etiquetts 
of great Courts, the Emperor of Russia has decided to 
return the visit of the Emperor of Germany at Berlin. 
The usual elaborate preparations have been made, some of 
them directed to secure safety from assassination, and 
yesterday. the Czar, who travelled most of the way by sea, 
eens himself in his rival’s capital. The compliment, 





owing to the long delay, is not a very gracious one, but 
‘the etiquettes are fulfilled, and politicians accept their 
fulfilment as proof that the relations of the two Courts 
are more friendly than was for some time imagined. That 
) view is:accurate, we believe, up to a certain point. If the 
Czar had refused to return his cousin’s visit, the slight 


'| Hiavould certainly have indicated a rupture, which, consider- 


ing the enduring friendship of the two dynasties, could not 
bhave been otherwise than serious. The Romanoffs and 











'Hohenzollerns have been bound together for a century by 
ties» of kinship, by their common relation to Poland, and 
the: feeling’ that ithe advancing tide of democracy was 
ithe common enemy of both. They have made concessions 
itolileach: otherian the matter of extradition which are 
nitisuabamong' Sovereigns. They have ostentatiously pro- 







provoke them to war, to encounter all its dangers rather 








claimed their common dislike of popular ideas, and durin 

the Crimean War they were very neat making common 
cause against the Western Powers. For two such houses 
both rigid in their observance of etiquette, to pass or to 
suffer a ceremonial slight would have indicated a quarrel 
personal or dynastic, which it would be most difficult to 
heal. Such a quarrel, we fancy, was near at hand, but 
after long reflection the Czar has resolved not to offer to 
his relative any personal affront, and so far those who specu- 
late upon such incidents are justly reassured. The visit, how- 
ever, has been unwillingly paid ; it will be a mere ceremonial 
of the briefest duration, and the policy of the two Govern- 
ments is drawing further apart than ever. The Russians 
are, in fact, seriously angry at the proposed visit of the 
Emperor William to Constantinople, and from their point 
of view with some reason. It is a marked public declara- 
tion of friendliness towards their hereditary enemy. Such 
a visit is altogether outside precedent, no Christian 
Sovereign not under duress having ever visited a Sultan in 
his own capital. It is most unlikely that the Emperor of 
Germany would be the first to break the tradition unless 
he had some strong reason, and that reason must be to 
persuade the Sultan to enter or to support the Triple 
Alliance. He wants, in fact, defence for Austria upon 
the Southern quarter of her dominion, and the help 
of the Sultan for Austrian policy in the Balkans 
generally. Prince Bismarck affirms, no doubt, that the 
Peninsula matters nothing to Germany, but then, 
why is the German Emperor going to Constantinople? It 
is conceivable that the Sultan, in spite of his fears of Russia 
upon the Asiatic side, may accept the offers which 
will be made him, and if he does, Russia will be 
placed much further from the great end to which her 
foreign policy is directed, namely, the possession of Con- 
stantinople. She will be unable to attack Turkey directly || 
without plunging into a great European war, and she must 
give up a hope, which the present Czar will not readily 
resign, of obtaining her end without war by an arrange- 
ment with Austria for a territorial partition. he Emperor 
William is not the man, after visiting the Sultan, to 
lend himself to such an intrigue, unless, indeed, his offers. 
are rejected, and Russia, which steadily continues her 
armaments, is driven to rely entirely on the result of a 
great and most uncertain European war. ‘The situation 
will be bitterly felt, for the Russians regard Constantinople 
as they regard nothing else, and upon this subject Court 
and people are absolutely at one. ‘They intend to obtain 
their “ natural capital” if it takes them a century of effort. 
Under such circumstances, it is impossible that Petersburg 
and Berlin should be friendly, except in outward form, and 
the grand ceremonials will conceal great official, and even 
personal, bitterness of spirit. ‘They will be all the more 
carefully arranged upon that account, but to trust to them 
as auguries of permanent peace would be most unwise. 

It is, of course, quite possible that, in spite of the irirrita- 
tion, the Russians may keep the peace. The Czar, 
though vexed and troubled, and more and more inclined 
to prepare for war as if it were coming at once, remains 
personally disinclined to its enormous risks and to the 
responsibility which it would lay upon his own shoulders. 
He must command in war whether he likes the task or 
not, fur he is the only final authority in Russia, and the 
work and anxiety his position would entail might well 
daunt a stronger spirit than his own. The Panslavist 
pressureupon him, moreover, does not increase, and even the 
popular feeling is affected by the untoward character of 
all the circumstances of the time, the leaders of Russian 
opinion seeing clearly that they have no friend but France. 
It is quite possible that the different and sometimes con- 
flicting forces summed up in the word Petersburg may 
resolve to wait till some considerable change of circum- 
stances has occurred, and if so, the remainder of Europe 
certainly will not hurry them. ‘The vexation caused by the 
German Emperor’s visit will, however, be great, and will 
incline the whole Russian people, if any incident should 


than endure any longer such humiliation. After all, 
Russia cannot be conquered, and is not in circum- 
stances so bad as to induce her to put up with any 
permanent arrangement for depriving her of the object 
sought for centuries. Under such circumstances, & 
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spark may easily fire a train,and, unfortunately, the sparks 
scattered about Servia are as numerous as ever. The local 
Parliament is about to meet, and contains a majority of 


{| Radicals so large that its views will hardly be sufficiently 
|| discussed, much less opposed. ‘Those views are in substance 


the views of peasants irritated with the reigning family, 
jrritated with Austria, and entirely careless, through 
ignorance, of any consequences which their action may 
produce in Europe. They may, in a fit of excite- 
ment, be ready to raise a new family to the throne, 
or order measures which would force the Austrian monarchy 
into a position of self-defence. here is virtually no king 


\| or other individual authority competent to control them, 


and they are savagely suspicious of interference from the 
Regents, who on their parts are weary of efforts to reconcile 
their obligations to the ex-King Milan, to the ex-Queen 
Natalie, to the boy King Alexander, and to the Constitu- 
tion. They may resign or may recall King Milan, 
or may summon the Constituent Assembly, or may in 
a sudden access of resolution secretly arrest and deport all 
their enemies, Queen Natalie included. That would 


{| bring on a movement in Belgrade itself sure to be bloody, 
j| and the end of which it is impossible to foresee. 


Any- 
thing, in fact, may occur in Servia, and of any three events 
two might bring about a foreign occupation, and in the end 


j} war. Only the most resolutely pacific intentions on the 


rt of the Great Powers could enable them to act together 
in coercing the little kingdom, or in drawing a ring around 
her, and one, at least, of those Powers has been made by 
the German Emperor’s project irritable, suspicious, and 
and possibly more disposed to regard war as ultimately 
inevitable. Although, therefore, the Czar’s appearance in 
Berlin is, to a certain extent, reassuring, we must not hope 
too much from it. 








BREWERY INVESTMENTS. 


|| Durtnc September six new brewery companies were regis- 


tered at Somerset House, with capitals varying from 
£3,000 to £110,100, and according to the Country Brewers’ 


{| Gazette, these areto be taken as a premonitory symptom of 


another outbreak of the joint-stock brewery fever, which has 
made its appearance at irregular intervals since Messrs 


{| Guinness converted their undertaking into a public com- 
pany, just about three years ago. 


Several further American 
rewery concerns are understood to be in preparation for 


i| the British market, some of them proposing to ask for 


large amounts of capital; but most of the home projects 
spoken of are comparatively small provincial breweries, to 
which the public will be invited to subscribe moderate 
amounts. ‘I‘here is every reason to believe, therefore, that 
we are on the eve of an extended development of the joint- 
stock brewery industry, and it is necessary that investors 
should weigh very carefully the statements which are being 
put before them, and which, if we are not very much mis- 
taken, will be submitted to them in increasing volume in the 
nearfuture. Speaking generally, the brewery companies have 
‘been enjoying a period of considerable prosperity, though the 
dividend of 5 per’ cent. paid for the past year by. Allsopp 
and Sons contrasts adversely with the rate of ‘profit 
anticipated in the prospectus, while the fact that such an 
old-established concern as the Burton Brewery Company was 


unable to pay a dividend last half-year proves that brewing 
|| pure and simple has not been so universally remunerative 


as many people suppose. Still, malt is cheaper than it was 
@ year ago, and hops, which were expected to be much 
dearer, have not risen materially, so that on the score of 
raw materials the brewers have nothing to complain of. 
But most of the undertakings which have either been 
introduced lately, or are now in process of incubation, are not 
so much breweries as public-house syndicates, and as such, 
we cannot but think that they contain for investors a very 
dangerous element. It will be remembered that when 
Messrs Allsopp conducted their brewery as a private under- 
taking they had no “tied” houses ; but within the past 
year they have been forced, by the increasing vigour of the 
competition surrounding the company, to adopt the general 
plan of interesting themselves in licensed premises, with 








the view of securing additional custom. At the recent 


meeting Lord Hindlip said : “ The competition of the many 
brewery companies formed since this company was estab- 
lished has gone on increasing, and the action of the large 
porter brewers, in adding ale to the articles they uce, 
has likewise affected our sales more and more. e have, 
in fact, been obliged to expend some of the company’s 
funds in purchasing houses, and in loans to customers, in 
order to check in some degree this tendency.” In the 

same way, the Burton Brewery Company has during the 

past year purchased 52 houses; and it is said that the 

110 freehold and leasehold hotels and public-houses owned 
by a recently-formed company have been acquired since 

the beginning of the current year. It is evident from 
this—it is, indeed, notorious—that the competition for 
ublic-house property among the brewery companies 
as had the effect of enhancing very ‘considerably 
the market value of the houses, and it is beyond 
question that many of the prices paid for property of the 
kind would only be justified if the licensing question had 
been definitely settled favourably to the brewing interest, 
and if, at the same time, the principle of compensation had 
been fixed according to the wildest hopes of the owners of 
public-house property. As matters stand, there is reason 
to believe that in very many cases utterly extravagant prices 
have been paid, and that the companies hich have been 
competing with each other so vigorously have weighted them- 
selves with an amount of capital outlay far in excess of the 
profit-earning power of what they have acquired. It is, of 
course, claimed by the leading companies that the utmost 
caution has been used in purchasing public-houses ; but 
where the competition is so keen, it isin the nature of 
things that market values should become inflated beyond 
their real worth ; while many of smaller local concerns are 
mere agglomerations of public-houses in which the breweries 
play quite a secondary part. It is, therefore, essentially 
necessary that investors should bear this aspect of the 
question in mind in considering the merits of the under- 
takings placed before them. 

Sooner or later the licensing question will have to be 
taken in hand and dealt with by Parliament, and, judging 
from the temper of public opinion displayed when the sub- 
ject was last discussed in the House of Commons, the settle- 
ment is not likely to be very favourable to the brewing 
interest. The decision in “ Sharp v. Wakefield ” has never 
been reversed, so that it may be taken as established that 
a publican has no legal claim for compensation when the 
licensing authorities, in the exerctse of their discretion, refuse 
for any reason whatsoever to renew his annual licence. That 
a publican dispossessed of his holding may have an equitable 
right to compensation we do not dispute, at all events, 
where the dispossession is due to no fault of the holder of 
the licence ; but the equitable right has yet to be settled. 
In the meantime, there is certainly no fixity of tenure in 
public-house property. And it is significant that’ even 
those in favour of compensation, such as Lord Randolph 
Churchill, are now found to be advocating the principle 
that in any case the compensation should be limited to the 
tenant who is dispossessed. This would, of course, be a 


vast majority of instances the actual holders of the licences 
have a merely nominal pecuniary. interest.in the property 
which is supposed to-belong to-them.-| Iieences-are, if is 
to be borne in’ mind, granted to individuals and not to 
companies, and yet it is an every-day occurrence for the 
holders of licences to be dispossessed by the brewers who 
have advanced money on a mortgage on the property, and 
who, as a matter’ of fact; occupy towards the publican the 
osition of money-lenders.’’ Actually, of course, ‘brewers 
1ave a much greater interést,in these “tied” houses than 
the men in charge. of them, “bit as regards the licens- 
ing authorities, mortgagees, howéver deeply involved, 
have no locus standi. ‘The ve 
responsible holder of 4, licence is Subject’ to 


—<— 


very bad thing for the owners of “ tied ” houses, for in the |} 


— 


fact,*'therefore, that the: 











advanced money on his. propérty is undoubtedly aw atgw- 


ment in favour of the contention that if co tion’ #8 60" 
be granted at all, it shouldbe given to. the nt and not: 


to the landlord. Hitherto’ it has ‘been’ the ciistohi’ fer’ 
licences to be transferred with little‘or no/@ifficulty ‘from’ 
an out-going tenant to an incoming one; but ‘in ‘this 





matter also the licensing authorities have absolute dis- 








immediate dispossession ‘at. the hands of those who'haye ’ 
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cretion, and who can tell how that discretion may be 
exercised by the new bodies which the Local Govern- 
ment Act has called into existence ? The present 
tendency is undoubtedly in the direction of stringency in 
licensing matters, and it is not improbable that the strin- 
gency will become more marked as the County Councils 
get into better working order. These are considerations 
which should not be left out of account by those who 
think of investing in brewery companies, more particularly 
as the practice of purchasing public-houses bythe companies 
already formed, as well as by those in embryo, seems to be 
increasing rapidly. 





THE POSITION OF AMERICAN RAILWAYS. 


For some months past American railway securities have 
been steadily tending upwards, despite an occasional relapse 
in consequence of the somewhat unsettled state of the New 
York money market. Dear money, however, has not had 
sufficient influence to offset the favourable effect of the 
large crops and expanding trade, both of which are materi- 
ally increasing the volume of railway earnings. As regards 
the crops, it is now generally known that large yields of 
wheat and other cereals have been secured, and that 
with deficient crops in other quarters from whence Europe 
draws her supplies, an active traffic movement is certain 
to take place over the. American trunk lines leading to 
the Atlantic seaboard during the ensuing autumn and 
winter. In respect to the position of trade ia the United 
States a recent number of the New York Chronicle says 
that ‘the general trade situation grows increasingly 
favourable, business affairs being conducted in an extremely 
confident manner, and the disposition everywhere being to 
regard things in their brightest aspect. ‘There are one or 
two branches of trade that for special reasons still remain 
in an unsatisfactory condition, such as wool, for instance, 
but taken as a whole, it is seldom that the accounts are so 
uniformly favourable as at present. In the dry goods 
trade great activity prevails, and in the iron and steel 
industry, which is as far removed from the other as any two 
industries well can be, the situation is the same. In fact, 
the tendency is so strongly in the one direction, 
that the volume of business is of very large proportions.” 
This report is confirmed by the returns of the bank 
clearings in the United States, which continue to show 
large increases month after qonth, although the volume of 
Stock Exchange speculation has remained comparatively 
small. In these circumstances, railway earnings have 
naturally improved, the latest figures available for both 
gross and net receipts being as follows :— 








Net Earnings. 
































No.| Gross Earnings. 

January 1 to| of |——-—-—-—_———| Inc. _ in | —— - |Inc. or Dec. 
Augustl. |Rds} 1889. | 1888. 1889. | 1889. 1888. | in 1889. 
Lines. 2 g § | ee ae $ 
EasternTrunk! 7 | 79,749,095) 77,749,657) 1,999,438'23,630,097 22,987,850\+ 642.247 
Mid. Western| 10 | 12,632,777) 11,169,752, 1,463,025| 4,346,840) 3,143,489|+ 1,203,351 
N.-Western...| 7 | 33,732 422) 29,797,765) 3 934,657/10,373,068) 4,898,910'+ 5,474,158 
S.-Western ...| 10 | 25,133,028) 23,411,525) 1,721,503) 6,470,119| 4,691,916 + 1,778,203 
Pacific .........| 18 | 65,680,629) 65,056.676! _ 623,953,21,747,075)21,587,694)+ 159,381 
Southern ..... 25 | 38,654,558! 35,376, ,278 536'12,131,374/11,235,720) + 895,654 
Coalcompan’s| 10 | 23,759,717) 23,162,143) 597,574) 8,608,842, 8,878,262, - 219,420 
East.& Middle} 8 | 10,095,365) 9,939,457) 156,908) 3,115,133) 5,164,500,\- 49,367 
Mexican ...... 2 | 5,725,994) 4,743,526) 982,468 2,044,163) 1,180,586) + 863,577 

Total...... 97 '295,164,585'280,406,523 14,757,062 92,516,711 81,768,927’ + 10,747,784 





The gross earnings, it will be seen, on 97 lines show a gain 
over 1888 of $14,757,000, or over 5 per cent., while the net 
earnings have increased by $10,748,000, or over 13 per 
cent., the augmentation in the working expenditure being 
comparatively small. In the face of these facts, therefore, 
it is not surprising that prices have advanced. 
Nevertheless, the ‘‘ bear”’ party, which always exists, no 
matter how favourable the conditions may be, has had more 
than one card to play over and above its leading tramp— 
dear money. One of these has been the continued rate 
difficulties in the North-West in connection with the 
several lines of a ‘“ West Shore” character which exist in 
that region. Of these lines the Chicago Burlington and 
Northern still remains in the position of a free-lance, 
although its power for mischief has been checked latterly 


by the action of the Inter-State Commissioners. The so- 
| called “Soo” line, which forms a part of the Canadian 





| Pacific system, has also been a disturbing factor, although 
free . pore » althoug 

its friends assert that it has not initiated any “cut” ip 
rates, but only replied to any which have been made by 
the Chicago Burlington and Northern. The fact, however 
remains that it can apparently make lower rates in con. 
nection with the Eastern trunk lines than can the North- 
Western roads. <A third difficulty has been due to the 
competition of the “Stickney” roads; but as these have 
recently come to grief, they have been obliged to take up 
a more pacific and less of a fighting position. In the 
South-West the position of the Atchison Topeka and Santa 
Fé Company has attracted much attention, and has at 
times been used as a lever to depress the stock markets 
generally. ‘I'his system, which has in the past few years 
grown like a gourd, is now in serious financial difficulties, 
and a forced reconstruction appeared probable, but it is 
now believed that the company will be enabled to, avoid 
this, and will retrieve its position. It will be seeu, then, 
that the position has been in some respects very far indeed 
from being settled, but still, the adverse factors, although 
influential at times, have not been nearly as powerful as 
those referred to above, viz., the large crop movements over 
the railways, and the expansion in trade. On the whole, 
we are inclined to believe that the difficulties now existing, 
which tend to reduce rates, will, as time goes on, be modi- 
fied to a large extent by the natural growth in the volume 
of traffic, but at the same time, this process is not likely to 
be accomplished until much friction has been overcome. 
For, as the Commissioner of Railroads states, in his annual 
report, which has just been filed with the Secretary of the 
Interior, at Washington :—‘ In many sections of the West, 
conspicuously in the States of Iowa and Kansas, the 
mileage of railroads is greatly in excess of the legitimate 
needs of the carrying trade. If this be true, then many of 
the investments in railroad properties there must fail to 
yield remunerative dividends, or the schedule of rates be 
fixed so high as to prove ruinously burdensome to traffic, 
For this unfortunate condition of affairs neither the people 
nor the railroad companies are wholly to blame. Both have 
contributed to bring it about. The people have encouraged 
railroad construction wherever it could be secured, regard- 
less of existing necessities or future complications, and the 
railroad companies have been unduly eager tocontrol trade by 
building new lines and feeders for established ones where the 
volume of traffic was not sufficient to support them. This 
condition of things presents a problem difficult of solution. 
It is safe to say that the remedy does not lie in the levying 
of extortionate charges or the waging of reckless rate wars, 
The security of the railway system lies in administering it 
with careful respect to justice and the public welfare. If 
its oppressive hand is laid too heavily upon the people, 
revenge and revolt will be sure to follow. If investors in 
railroad properties have expended their capital in the con- 
struction of lines not demanded by the present trade, then 
they must share the fate of all who invest in unproductive 
enterprises. Relief can only come through increased 
settlement, stimulating business and developing natural 
resources.” Until this condition of affairs has changed 
it is evident that occasional relapses are certain to 
take place in the prices of American railway shares, but 
the general tendency in the immediate future is likely to 
be upward. 

In the future, however, as in the past, American railway 
shares are not likely to furnish nearly such eligible invest- 
ments for British capital as the mortgage bonds of the 
American lines. And this being the case, it is satisfactory 
to find that at present the terms of the mortgage deeds are 
more clearly and definitely expressed than they used to be, 
that the rights under them more carefully guarded, new 
provisions being incorporated to ensure greater protection 
to bondholders, and that there is generally a disposition 
to add to the force and effectiveness of the contract. 
As the New York Chronicle points out, there is a dis- 
position to substitute well-known trust companies in place 
of individuals as trustees under the mortgages, and this, 
although not perhaps a change of very great significance, is 
yet a step in the right direction, since the trust company as 
trustee offers advantages which the personal character of the 
individual does not offer. A noticeable departure relates 
to the manner and method of dealing with coupons after 
the bondholder has received the cash for the same, this 
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innovation being a direct outgrowth of some unfortunate 
experience which investors have had in the past. Upon 
this point the Chronical says :—‘‘ Until the recent develop- 
ments, it was natural for the bondholders to suppose that 
to have his coupon paid was equivalent to having it 
cancelled. Several cases occurred, however, where the 
coupons, though nominally paid, had been simply purchased 
by interested parties, who kept them alive, and made them 
the basis fora claim for floating debt. Under such a pro- 
ceeding the position of the bonds was clearly prejudiced. 
The legal status of ecupons treated in that way is not quite 
clear, but supposing that they had the same standing as 
the obligation from which they are cut (the mortgage 
securing the payment of both principal and interest), the 
effect is to pile up large accumulations of interest to be 
added to the principal of the debt. The question, there- 
fore, in such cases was not, is the property worth the face 
of the bonds, but is it worth the amount of the bonds plus 
the aggregate of unpaid interest as represented by the 
uncancelled coupons? and the matter was, of course, espe- 
cially bad where the bondholder had no knowledge of the 
course being pursued. It was in the highest degree 
desirable that a repetition of this practice should be 
guarded against, and hence we find in many of the new 
mortgages by prominent ‘companies express provisions 
directing that the coupons be cancelled when surrendered 
by the holder of the bonds from which they have been 
detached, and that if not cancelled they shall in any event 
be without force or effect as against the mortgage premises.” 
In the light of past experience, and with a knowledge of the 
dodges of Messrs Jay Gould, &c., in taking advantage of 
companies in the way described, we are disposed to attach 
much importance to this change in the form of mortgage 
deeds. Other alterations might be noted, all of which lead 
to the greater security of bondholders. But although a 
mortgage-bond may be drawn up in the strictest manner, 
yet investors should remember that American railway 
bonds, like all other securities, need strict investigation 
before capital is invested in them. The bond can be no 
better than the lien, and in a country like the United 
States the latter needs to be well secured against possible 
eventualities. 


—=—————— 








HOME RAILWAY STOCKS NOW AND TWENTY 
YEARS AGO. 


In recent years there has been an immense rise in the prices 
of Home railway stocks, which must have greatly enriched 
those investors, and there are many of them, who, having 
once placed their money in a security yielding fairly satis- 
factory returns, do not remove it, except under the stress 
of something like compulsion. We doubt, however, 
whether people generally are aware how great the rise has 
been, and how much railway shareholders have gained 
during the past twenty years. Accordingly, we subjoin 
some figures showing the present prices of the ordinary 
stocks of the leading Home railway companies, as com- 
pared with those quoted in 1879 and 1869, also the 
dividends for the same three years, together with the 
average dividends paid in the two decades 1879-88 and 
1869-78. ‘The figures are :— 
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Average Dividends. 

Prices. Fall | Dividends. |—_-———- - —— 

Ordinary Stocks. —_——— | Between - yecade, | Decade, 
1889. |1879)1869) 1889-69. |1889|1879)1869) 1879-88. ; 1869 
ay i ese % 
Furness ........:0:se0+00: 111 {107 }101 | + 19 | 3h) 3h) 4,| 4 7} 
Great Northern w.n/125 /122s1083] + 16} | 44) BE 6] 4 63 
Great Eastern .........) 80 | 60 | 385} + 414 | 2) 2 i 2 } 
Great Western ...... 1614 | 96 | 50 | + 111, | 6g! 44) 2 54 ig 
Lane. and Yorks....../124 |122))125 | - 1 | 44) 44 4% bts 
London and N.West.|1804 |142))119 | + 614 | 7Al 6/ 6 63 6 
London & S’th-West..1544 134°; 90; + 644; 53; 58 48, 54 Sie 
L. B. & South Coast 157 127| 45| + 112 | 64 6| 1s) 5% 
L. Chat. & Dover ...; 248 | 25/17) + 78 | nil! nil) nil nil nil 
Manch'ster &Sh'tfi'ld 84 | 77 | 65 | + 29.) 28) 24) 24 2h avs 
Metropolitan Distr’ct 334 | 64.| 40 | - 63 nil) 1 | nil) ts a 
Midland .............../1434 |127 {118 | + 255 | 5g) 5g) 64) 5s 64 
North-Eastern........./171 /1324106 | + 65 | 63 5) 64) 64 1h 
North London ........ 1974 [165 |118 | + 795 | 74! 7%! 63 vet 64 
North Staffordshire 115 | 57 | 57 | + 44, 2) 23 33 27s 
South-Eastern......... \132 1 78| + 64 | 4g\ 53 3 44 4s 
Taff Vale ..............214) 212 (152 | + 62} | 15 | 114 148 103 
Caledonian ............) 1243 | 97 |.77| + 473 | 53] 23) 38] Sie 4g 
Glas, and Sth.-Wst.../115 | 82 {101 | + 14 4| 3a] § 4) 4s 
North British ......... (13730' 77 | 341 + 103) 43| nil | nil 3k 1s 























(a) } per cent. paid in one year only, viz., 1878" 
(b) Joint price of dividend stocks. 
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In two instances prices are lower than they were twenty 
years ago, viz., Lancashire and Yorkshire and Metropolitan 
District. The former, which is only a trifle lower than in 
1869, has had many ups and downs in the interval ; but | 
the Metropolitan District has all along remained at one 
dead unprofitable level. Apart from these two instances, 
prices show a rise ranging from less than 10 to over 100 
per cent. Amongst the “heavy” stocks, Great Western 
comes first, with a rise of 111} per cent., this company’s 
lines having become consolidated into a great system 
since 1869. North-Eastern comes next, and then North- 
Western and Midland. Amongst the Southern lines, 
London and Brighton ordinary show a rise of no less than 
112 per cent., the stock having been down to as low as 45 
twenty years ago, when the company had become 
involved in great difficulties. South-Eastern ordinary 
also mark a rise of 54 per cent., but the gain in London 
Chatham and Dover ordinary is slight, for that stock 
still remains far out of sight of dividends. In the Scotch 
stocks, North British have gained most ground, and much 
of this, it may be noted, is due to the rise in the past year 
or so. ‘The advance in other issues, such as Great Eastern, 
&c., is also very marked. 

It is, of course, not difficult to account, at least in a | 
large measure, for the immense advance in prices. In the 


panies have consolidated and improved their position— 
then somewhat shaky—and the result has naturally been 
beneficial to both the ordinary and preference shareholders. 
Again, there has been an immense expansion of business in 
this country since 1869, and this has, as a matter of course, 
multiplied railway traffic, and augmented the companies’ net 
earnings and dividends. In addition, it has to be remem- 
bered that for many years past there has been a steady 
appreciation in the price of all sound securities, owing to 
the rapid accumulation of the investment fund, and this of 
itself accounts for a very considerable rise in prices. A 
proof of this is to be found in the advance in the prices of 
Home railway debenture stocks, which, although they have 
in some cases benefited by the more lucrative character of 
the undertaking upon which they are secured, owe much 
of their improved position to the increased demand for such 


securities. The following figures show the rise that has 
taken place in railway debenture stocks: — 
-——Prices. —— 

Debenture Stocks. 1889. 1869. Rise. 
Cododomian 4 Sisisecccicislacct sted ibbeieds 131... «= 9BRi«w“a““RSCOHTS, 
Great: Eastern 6 J. .u....ssne+scustibenecs 142.—=Cti«wa(“ sia dCi‘(C‘“‘R SC 
Great Northern 4 % ............scsscsseeees ae 
MSTORS WU CBUONEL GED cones cevencucctcoseccinn 1594 ... 1093 ... 504 
London and Brighton 44 %............... wo. Ee eae 
London and North-Western 4 %......... 14. wws— OOECddaa“#S CP! 
PERRO ED ccc cnsivninvncdissdeaddeoueeoaceya 136 us. SRE eee 
North Britaah 46 7, ..cccccccccvsesveteease 143. :..6 1G haa ee 
Be a e & eee an BBG. .0se: we 
South-Eastern 5 7%  ......cccscscecscssereee 1 .... me. oe 


Whether present prices are unduly high or not is a 
question which it is very difficult to answer, since so much 


be pointed out that the present prices are for the most 
part abcve the highest points ever recorded, while the 
exceptional lowness of the yield upon money invested in 
railway ordinary stocks, viz., from 34 to 33 per cent. on 
the average, shows that the future has been discounted 
for a considerable way ahead. 








THE QUALIFICATION SHARES OF A DIRECTOR. 
SHARES HELD “IN HIS OWN RIGHT.” 


WE commented the other day on the legal position of a 
director with reference to his qualification shares. There is 
a further branch of the subject to which we will now advert. 
How far is it necessary for a director to have the beneficial 
ownership of his qualification shares? Until very recently 
the answer to this question was simple and easy. When, 
as is usually the case, the qualification clause runs that 


first place, since 1869 saveral of the English railway com- | 


depends upon the future development of trade ; but it may 
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the director must hold so many shares “ in his own right,” 
this meant that they must not be shares to which he is 
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female member, or as trustee in bankruptcy. It did not 
mean that the company is bound to look behind the register 
to inquire whether the registered shareholder is or 1s not 
the beneficial owner. This is the short effect of a decision 
given by the late Sir George Jessel in 1878. In that case 
the director had executed a deed of transfer of his 
shares by way of mortgage as a security for money 
borrowed on the shares. Sir George Jessel said that the 
words “in his own right ” could not mean that the director 
was to be beneficial owner, because of the concurrent 
statutory rule (Companies Act, 1862, Sec. 30) that no 
notice of any trust, expressed, implied, or constructive, is 
to be entered on the register or to be receivable by the 
registrar. What, then, did the wordsmean ? They meant, 
said the Master of the Rolls, that the company cannot 
look behind the register as to the beneficial interest, but 
must take the register as conclusive, and cannot inquire, 
either for this purpose or, indeed, for any other, into the 
trusts affecting the shares. This, then, is the conventional 
meaning which has become attached to the phrase “in his 
own right.” It has hitherto meant holding in a man’s own 
right as distinguished from holding in the right of some- 
body else. The test has not been beneficial interest, the 
test has been, being or not being on the register as a 
member, ¢.¢., with power to vote, and with those rights 
which are incidental to full membership. ‘The phrase has 
hitherto meant that a man shall hold shares in such a way 
that the company can safely deal with him in respect of 
his shares whatever his interest may be in those shares. 
This is the conventional meaning which the phrase has 
acquired in the last eleven years of its usage, and which 
has only now been disturbed. 

The facts of the case in which the acknowledged 
practice has been interfered with may be very briefly 
summarised ‘The articles of association of a brewery 
company provided that B, one of the vendors, should be a 
managing director for a specified time, and that on his 
death or retirement he should be succeeded by his son, 
B providing his son’s qualification as managing director. 
This was to be the holding “in his own right ” of shares to 
the nominal value of £25,000. B provided for his son 
shares to the amount of £5,000 and died. ‘The son 
was one of B’s executors, and the executors trans- 


ji ferred the shares to the amount of £20,000 into 


the son’s name to complete his qualification as a managing 
director ; but the estate had not been administered, and 
there was no evidence under what circumstances the shares 
were transferred to the son, or whether he was beneficially 
entitled to them. ‘The board of directors closed their 
doors on the son, and their decision was confirmed by an 
extraordinary meeting of the shareholders, which was held 
at the instance of the Court. With this decision the Court 
of Appeal declined to interfere, so that on the main 
question of importance to the son he was defeated. In the 
course of the case Lord Justice Cotton said, in opposition 
to the view of Sir George Jessel, which we have stated, that 
the meaning of a shareholder holding shares ‘in his own 
right” is that he must have not only the legal right to 
deal with the shares, but also the beneficial ownership 
of them, although ‘such ownership may be teen ee 
In his opinion, the words “in his own right” add 
something to the mere holding of shares, and were intended 
to guard against mere nominees of promoters being quali- 
fied to act as managing directors when they have got shares 
in name only, but really hold them for somebody else. 
“Holding in his own right ” is something more than hold- 
ing, and in the Lord Justice’s judgment.it must mean that 
the holder has not only the legal title which being on the 
register gives him, but that he is an independent holder, 
and has got the beneficial ownership of the shares. If he 
gives an equitable mortgage of his shares, he is still bene- 
| ficial owner, and still holds the shares as long as he holds 
| them in his own right. If, on the other hand, a man is 
| simply put on the register as a mere name, the right to the 
| shares being in somebody else, he is not, in Sir Henry 
' Cotton’s eyes, holding “ in his own right,” but holding asa 
| name in the right of somebody else. With this expression 
| of a single Lord Justice’s opinion the matter rests, so to 
‘speak, in medio. It is unfortunate that there were but two 








| Lords Justices sitting to hear the case of Bainbridge 
7. Smith, in which this important question first 





— 


came before the Court of Appeal. The opinion of Lord 
Justice Fry or Bowen would have been doubly valuable ag 
turning the scale. Lord Justice Lindley refused to over- 
rule the old construction, and to overthrow the practice 
acknowledged and acted upon ever since 1878. But his 
refusal hardly mends matters. On the one hand, we have 
the strong words of Sir George Jessel, from which Lord 
Justice Lindley will not, at this distance of time, dissent, 
although he would not himself have laid down any such 
rule. On the other hand, we have the equally strong 
expressions of Lord Justice Cotton, disapproving of the 
existing rule, and requiring the beneficial ownership of 
shares, as well as the legal right to deal with them. The 
result is unfortunate. We can only trust that another 
eleven years will not run before the question reappears in 
the Court of Appeal, and is settled authoritatively. At 
present it is impossible to say which way the law inclines, 
But we have a single Lord Justice requiring beneficial 
ownership, and it is probable that directors and share- 
holders will follow the Lord Justice in demanding that a 
director elect shall show his beneficial ownership of the 
qualification shares, although that demand is certainly 
looking behind the register. 








BUSINESS 


NOTES. 


The Revenue from Stamps.—Some of our contemporaries 
have been exercising their minds over an imaginary decrease 
in the revenue from stamps during the past quarter, and 
inventing explanations of a deficiency which, as a matter of 
fact, does not exist. Such heavy penalties have, we are told, 
been imposed upon those who through error or neglect have 
failed to get legal and other documents properly stamped, 
that it has often been found less expensive to cancel the 
unstamped documents and substitute for them new ones of 
like purport impressed with the proper stamp. Why this 
should cause a falling-off in the revenue from stamps is not 
apparent, nor isany explanation offered. One would think 
that ifthe imposition of penalties has led to the creation of 
stamped in place of unstamped documents the result would 
be to swell the stamp revenue, not to diminish it. 
It is hardly worth while, however, to argue the point, 
since, as a matter of fact, this branch of the revenue 
shows instead of a falling-off a considerable increase. It is 
true that in the revenue return for the past quarter 
the receipts from stamps during the past three months are 
placed at £220,000 less than in the corresponding period of 
last year ; but as explained in a foot-note, this decrease is 
apparent only, and is due simply to a change in the mode 
ot accounting. ‘The whole of the stamp revenue in the 
September quarter of last year was credited to the Treasury, 
whereas this year, out of the amount yielded by it, £600,000 
have been transferred to the Local Taxation account. Allow- 
ing forthistransfer, the receipts for the past quarter exceeded 
those for the corresponding period of last year by £380,000. 
As we showed last week, special causes have been at work 
during the past quarter to produce this increase, and it is 
not likely that the rate of growth during the remainder of 
the fiscal year will be as great as it has been in the past 
six months. But be that as it may, it is evident that 
those who have been discoursing upon an alleged falling-off 


in the receipts have been talking very wide of the mark 
indeed. 





The Latin Monetary Union.—It is believed that the 
French Government has no intention of giving the required 
year’s notice to terminate the Latin Monetary Union at the 
expiration of the period of five years on January 1, 1891. 
As the other contracting Powers would have a balance of 
silver to take back after an exchange, they have no interest 
in terminating the arrangement, and the Union will no 
doubt be allowed to continue by tacit consent from year to 
year. A denunciation of the Convention by France at this 
moment would be regarded by Italy as an unfriendly act, 
and the French Government has no desire to intensify the 
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present coolness between the two countries. 
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Railway Terminal Charges.—Next week the Board of 
“Trade will commence to adjudicate upon the new classifica- 
tion of traffic and new schedules of rates which, in 
accordance with the Act of last year, the railways have 
deposited with them. It is announced that the first day or 
two will be devoted toarranging the method ofprocedure, and 
that when this has been settled, the first question to be taken 
up will be that of terminal charges. And this is as it 
should be, for obviously it will: be impossible to determine 
whether a certain proposed rate is reasonable or not, until 
it has been settled what services the rate is to include. 
The railway companies profess to read the Act as 
legalising reasonable terminals in all cases, even if no 
existing statutory powers to levy such charges can 
be shown. ‘To this reading of the Act, however, 
traders demur. ‘They hold that while the Act makes it 
obligatory upon the companies to state “the nature and 
‘“am@unts of all terminal charges proposed to be 
“guthorised in respect of each class of traffic, and 
“the circumstances under which such charges are pro- 
“posed to be made,” it does not invest them with any 
new authority to levy terminals, and that in judging 
of the reasonableness of their proposed rates the Com- 
missioners will have to inquire in each case as to the 
legal right of the company to impose them. In short, they 
maintain that the powers of the companies in this respect 
are restricted and not enlarged by the Act. Seeing, how- 
ever, that one of the main objects of the Act was to 
secure something like uniformity in railway rates, it may 
possibly be found expedient, whatever the strictly literal 
interpretation of the terms of the Act may be, to authorise 
terminals in all cases. In that event, however, it will be 
necessary to define very clearly what these charges are to 
include. ‘The companies are extravagant in their claims. 
They seek to make the terminals embrace services which are 
essential to the work of conveyance, and which under any 
circumstances they would require to perform for their own 
protection. Swollen in this way, the proposed charges 
cannot be regarded as reasonable, and it will be for the 
traders to. see that nothing is classed as a terminal which 
is not extraneous to the work of conveying the goods 
safely and in proper condition. 


Mexican Finance.—-In his Message to the Mexican 
Congress, President Diaz gave a good account of the 
“financial position of the country. he receipts of the past 
fiscal year, he stated, exceeded those of the previous year 
by half a million dollars, and the Government are striving 
to promote a further growth by measures of fiscal 
reform. ‘The loan recently contracted in Berlin had, 
he said, been entirely realised, the issuing house having 


of the loan, of which it had the option, and the way 
had thus been prepared for a new operation, by which they 
would be able to reduce the capital and interest of the 
debt. The ordinary resources of the country had sufficed 
to meet punctually the service of the Exterior and Interior 


had been re-established. This is all very satisfactory, 
but there is another portion of the Message which is 
ealeulated to cause some misgivings. In it the President 
aunounced that contracts had been entered into for 
the creation of a number of new agricultural, indus- 
trial, and note-issuing banks, and in regard to some of 
these, what must be regarded as a note of warning has 
been sounded by the Mexican Kinancier, which writes as 
follows :—‘ It looks as if here in Mexico we were going 
“into the business of issuing Cedulas quite on the same 
“lines as the Argentines, whose banks have, for years, 
“been floating their mortgage bonds in Europe. By an 
‘“ Executive decree, dated the 29th ult., and promulgated 
“on the 13th of this month, the recently granted con- 
‘*“eession for an agricultural and industrial bank 
at Puebla is modified significantly. The bank, which 
“is now to be known as the Banco Agricola é 
“ Industrial de Mexico, is authorised to emit certificates, 
“payable to bearer, which certificates shall represent the 25- 
« year mortgages on deposit in the vaults of the bank. ‘This 








|| new Class of obligations will be known as ‘Rentas Pre- 


| “ diales Mexicanas,’ in reality Cedulas, which shall be duly 


‘‘ numbered inseries. The interest is not to exceed 5 percent. 
“per annum. ‘This decree authorises the sale of the Cedulas 
‘abroad, and we may expect soon to see European money 
“centres speculating in a sound Mexican security, It is 
“ only to be desired that the business in the new securities 
“will not be overdone. The Argentines have sold in 
“‘ Europe hundreds of millions of dollars’ worth of Cedulas, 
“and the field for borrowing money abroad may as well be 
“improved by Mexicans as by their South American 
“cousins.” Knowing into what financial difficulties the 
Argentine Republic has been brought, very largely by the 
wholesale emission of Cedulas, it must cause the well- 
wishers of Mexico some anxiety when they see her taking 
to a system which, although legitimate enough if kept 


within proper limits, lends itself so readily to currency and 
land inflation. 





A Yorkshire Ship Canal.—The manufacturers of Sheffield 
and South Yorkshire generally are said to be on the point 
of taking in hand the canal and river communication with 
the North Sea, which the Act passed last session empowers 
them to complete. The Manchester Guardian announces 
that an undertaking called the Sheffield and South York- 
shire Navigation Company will be established shortly with 
a capital of a million and a-half, for the purpose of acquir- 
ing and completing the existing somewhat disjointed water- 





recently taken the £10,900,000 remaining of that part | 


debts, and the credit of the country in European markets | 


way, and so deepening it as to allow vessels of from 500 to 
800 or 900 tons burden to find their way to the deep waters 
of the ‘I'rent, and thence to the Humber and the North Sea 
ports. Starting from Sheffield, the Sheffield and Tinsley 
Canal is to be widened and improved, and in Shetfield itself 
a large oblong dock is to be constructed. From Tinsley the 
route will proceed by way of the River Don Navigation, 
which will be shortened by the construction of a short water- 
way. Branching off from this the Dearne and Dove canal will 
connect the main waterwaying with the manufacturing and 
coal-producing district of which Barnsley is the centre, and 
| with the Barnsley Canal, which in turn connects with the 

Aire and Calder Navigation. Thence, by the Stainforth 
jand Keadley Canal access will be obtained to the river 
|'T'rent, and along to the Humber. At Keadley it is pro- 
| posed to construct another dock. The scheme is due to the 
| severe manner in which the manufacturers of thedistrict have 
| been handicapped by the heavy railway rates, the pressure of 
which has induced Messrs Cammell and Co. to remove their 
| establishment to Workington, while it is said that the rail 
| and ship-plate trades, once so flourishing in and about 
| Sheffield, have practically disappeared. It was pointed 
| out when the Bill was before the Parliamentary Committee 
| that, whereas coal sent by sea from the port of Newcastle 
'is landed in London for about 5s a ton, the rail-borne coal 
from the Midlands could not be brought to the Metropolis 
under 7s 9d or 7s 11d per ton, and it was shown that the 
cost of carriage in other commodities would be greatly 
reduced by the construction of a waterway to the North Sea 
ports. It remains to be seen whether the proposed capital 
will be sufficient to acquire the properties and do all the 
work contemplated, but we should be inclined to expect 
that more money willbe required. Still, the scheme is 
being well supported, and no effort will be spared to carry 
it through successfully. 











The Traffic Receipts of the Home Railways.-The earn- 
ings of the Home railways continue to show the most 
favourable results as compared with last year. This week 
21 of the leading companies report a gross increase of no 
less than £96,751, or about 74 per cent. ; some of the 
companies, as, for instance, the Great Western, North 
Western, and North-Eastern, reporting gains of from 
£13,000 to £17,000. For the 14 weeks to date (10 weeks 
on the Scotch lines), the total receipts on the 21 
lines have amounted to £19,692,000, being an increase 
of £948,000, or fully 5 per cent., of which rather 
more than half is due to the growth in passenger traflic, and 
somewhat less than half to goods traffic. Out of the total 
gain, a sum of £914,000 is contributed by the 15 leading 








English lines, and if they continue to exhibit a similar 
growth during the remainder of the half-year, : which: # 
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perhaps scarcely to be expected, since the comparison will 
now be with increasingly heavier totals in 1888, the total 
gross increase for the six months will amount to about 1? 
millions—a total which probably has never been surpassed. 
The following figures show the total gross receipts of the 
15 English lines, and the gain to date as compared with 
last year :— 


Total Receipts. Inc me a 
‘ . £ 

a cdots cians dae stepntanpe resus 1,105,841 + 50,355 
NE 0 cl corea conv ects vorevesduy 1,196,950 + 52,577 
NE CINE... 325583 .nncenucavescctesseesees ,505, + 129,730 
Lancashire and Yorkshire.................. 1,216,494 + 36,942 
London and Brighton.................00006 767,320 + 51,841 
London Chatham and Dover............... 470,324 + 39,099 
London and North-Western............... 3,248,517 + 157,339 
London and South-Western ............... 987,267 ... + 64,118 
Manchester Sheffield and Lincoln ...... 620,479 ... + 29,917 
NR ncn deeerrestinecivenscesencrsceses 178,053 + 3,253 
Metropolitan District ....................0006 89,016 - 9,159 
EE 6.55 ESocncbesepss £E Ee A Oa 2,284,352 + 119,823 
NO i. 0 ech) Su wackevvesues - 1,980,248 + 141,177 
North Staffordshire......................sc00. 190,556 + 17,659 
aaa i catia 706,320 ... + 39,340 

17,547,539 ... + 914,011 





Wills and Bequests —The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr James Cant, of Ore Bridge, Thornton, county Fife 216,000 
Mr William Wells, J.P. and D.L., late of Holme Wood, 


EY {da dnnsidinniudcnsewabes shag sbunuebagtionssn cass 96,000 
Mr James Chaloner West, late of Motebello, Thrale 

mond, Httmetbams in Lamon « «..........0.0500cccesscvesesscccesce 46,000 
Miss Elen Anstead, late Brooklands, Landford, Wilts ... 44,000 
Mr George Deacon, late of The Chesnuts, Mulgrave 

NE Cr 200s, vase soe swsdavnunnowessssetpephers ce 19,000 


Lieut.-Colonel Albert Froom, 6th Regiment Inniskilling 
Dragoons, late of No. 29 Bury street, St. James’s ...... 11,000 
Lieut.-General George Thomas Field, R.A., late of No. 3 


Wellesley road, Dover 7,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Oct. 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Oct. 10, 1889. 


Oct. 3, 1889. Oct. 11, 1888. 

f c f c f c 

Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

DUE atchventb cis sséensxeses 8,002,313 54 .. 8,002,313 64 ... 8,002,313 54 
Reserve of the Bank and its 

I cnaiesencomnndnicsin 22,105,750 14... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 6 

Special reserve............0..00 9,907,444 16... 9,907,444 16... 9,907,444 16 

Notes in circulation ......... 2,995,022,340 GO ... 2,982,458,100 0... 2,615,697,675 0 


Interest on securities trans- 
ferred or deposited...... 


14,948,048 99 ... 19,452,920 92 ... 
Banknotes to order, receipts 


12,708,852 32 





payableatsight ......... 56,987,799 23 ... 67,820,392 38 ... 33,177,900 49 
Treasury account current 
| | 276,333,454 94 .. 285,782,645 50 ... 847,591,966 26 
Current accounts, Paris...... 335,716,349 S8 .. 354,261,123 21 ... 287,803,524 51 
Do branch banks............ 65,572,822 0 ... 71,651,250 0 .. 51,837,891 0 
Dividends payable ............ 2,369,591 75... 2,515,821 75 . 2,623,939 75 
Discounts and sundry inte- 
SS Eee anes 6,568,048 4 ... 6,945,651 67 .. 6,623,870 44 
Rediscounted the last six 
: Ril a eI 1,449,499 52 .., 1,449,499 52 . 969,992 24 
ET ES ATES 37,528,535 61 . 72,256,859 60 .. 25,712,372 67 
BOUEE “paccescsJececnciets 4,019,912,897 80 .., 4,080,209,772 29 .. 3,610,493,492 52 
CREDITOR. 
Cash in hand and in branch t c f @ f c 
IIL scnasenanopeipelewenessith 2,554,430,475 35 ...2,581,299,280 41 ., 2,2962,473,970 31 
Commercial bills overdue ... 57,353 97... 162,654 42 . 823,886 92 
Commercial bills discounted 
in Paris not yet due ... 276,701,915 68 ... 261,197,209 59 ... 296,198,298 54 
Treasury billg ..............+4.. on we ove 
Commercial bills, branch 
BEE vebilicecticcschtestoede 332,987,675 © ... 376,519,467 0 ... 857,580,801 © 
Advances on deposits of 
SI Saceraiiaiianeneseesen 17,528,000 0 ... 17,496,500 0 . 8,854,100 0 
Do in branch banks......... 2,552,600 0 .. 2,531,600 0 . 307,000 0 
Do in public securities .. 118,851,285 81 ... 124,990,568 6 . 120,638,937 26 
Do by branch banks ...... 136,630,942 0 ... 137,317,293 0 ... 137,521,721 0 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 


29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14. 12,980,750 14 ... 12,980,750 14 
pivagnnnussese 99,626,303 90 ... 99,626,587 85 


THE ECONOMIST. 


f c t c 
Rentes Immobilisées (Law . 
of June 9, 1857).........++ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 9 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 4,606,448 74 .. 
Employ of the special re- 
9,907,444 16 


Sundries... ....caececscsescosece 199,716,450 5 


13,335,253 0 ... 18,335,914 0... 


4 566,134 59... 


o 9,907,444 16... 
-- 198,278,623 2 ... 


Total ..cccceeseereeees 4,019,912,897 80... 4,080,209,772 29 


13,609,203 0 
4,368,913 87 


9,907,444 16 
46,096,778 47 


.. 3,610,498,492 52 








The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. | DECREASE. francs, 
Circulation..........ccccssecseeeeeees 13,464,240 | Treasury account................. 9,449,191 
Private deposits .................. 


The advances on securities have also diminished seven 
millions. The discounts have increased in Paris, although 
the total amount has decreased by payments in the branches 
at the end of the month which only appear this week, 
Private discount remains at last week’s rate of 2 to 22 per 
cent. ‘The London exchange is 3c lower on the week, at 
25f 26c. The greater part of the 21 millions of gold lost 
since the previous return consists of bars purchased for 
London at a premium, said to be three per mille, to facili- 
tate conversion operations by affording ease to the money 
market. The rest has been partly given out to the Banque 
de Paris for the new Bank of Brazil, formed under its 
patronage, and partly taken at Marseilles for export to 
Egypt. The silver lost has gone into the circulation for 
coupon money. The reserve to-day was composed as 
under :— 





10th October. 3rd October. 

Francs. Francs. 
EE dicicddcchsavbeces 1,298,255,857 ...... 1,319,259, 549 
ROR: skkaciiion daddy. 1,256,174,618_...... 1,262,039,731 
2,554,430,475_...... 2,581,299, 280 


Prices are better on the week, but not now at their best. 
French Three per Cents. rose above 87f 80c on Saturday 
upon buying to discount elections favourable to the Govern- 
ment the next day, and realisations have followed the event: 
Italian Fives rose on the execution of a bear speculator, 
and the improvement has continued. Shares have remained 
firm, but Bank of France are lower on the week, notwith- 
standing arecovery of 35f to-day. New Comptoird’ Escompte 
are at 650f, or 150f premium on the 250f paid. Eiffel 
Tower shares are 40f better, at 400f. 


Par. Oct. 10. Oct. 3. 

f f c fc fc 
Three per Cents ......... 100... 87 55 87 225 + 0 32) 
Redeemable Threes...... 100... 90 57} .. 9050 + O 7% 
Four-and-Halfs ......... 100... 105 573 .... 105 325 + 0 25 
SENDEIN: “ah ccnauhacaden oxsvuns 100... 9415 ... 92874 + 1 27% 
Austrian Gold 4 % ...... 100 .. 93 Ox... 9450 + 0 50 
Turkish Fours ............ 100... 17 20 17 74 + 0 125 
Egyptian Unified ...... 500 470 0 467 50 + 2 50 
Bank of France Shares!,000 ... 4,195 0 ... 4,250 0 - 55 O 
Banque de Paris ......... 500... 858 75 ... 95625 + 2 50 
Crédit Foncier ............ 500 ... 1,320 O ... 13i0 0 + 10 0 
Paris Gas Shares......... 250 ... 1,487 50x ... 1,450 0 - 
Suez Canal ............... 500 ... 2,340 0 ... 2,337 50 + 2 50 
SENNA cds ssc onnsebnenedess 500 ... me @ sco 50 0 ote 
Northern Railway ...... 400 ... 1,790 0 ... 1,785 0 + 5 0 
Western Railway ...... 500... 940 Ox... 955 0 + 250 
Orleans Railway ......... 500 ... 1,360 Ox... 1377 50 + 2 50 
Eastern Railway ......... 500... 82250 ... 825 0 - 250 
Lyons Railway............ 500 ... 1,377 50 ... 1,382 50 - 5 0 
Southern Railway ...... 500 ... 1,190 0 ... 1,190 0 a 
South of Austrian Rail. 500... 280 0 271 25 + 8 75 
Rao Tiates.. 5... 0sc00ssecese ia 303 (0 300 0 + 3 0 


The new Comptoir d’Escompte is about to make an issue 
of Austrian State bonds on behalf of the Linder Bank, by 
which they have been taken firm. This will be the first 
business of the kind undertaken by the new establishment. 
It will entail no risk, but the operation has been criticised 
as a departure from the promises of the founders, which 
were to limit its action to French affairs and to the business 
of a discount bank. An increase in the capital of the new 











Comptoir is already spoken of, and this explains in a 
measure the rise of 55f in the old shares since the settle- 





ment at the commencement of the month. 
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Old Comptoir d’Escompte shares had remained for 1889 | 1889 
some time at a market value of about 90f, but have Prices. 1889. | 1888. | 1887. | over | over 
fallen during the last week to 60f, in consequence of a 1888. | 1887. 
pie ropa nig boa tyary will receive the indemnity " . ; 4 ed 
to be paid by the board of directors to the exclusion of 
Sillien as hed been supposed. -i—onet ates tensed bush hy oat a z i * ion 
The judicial liquidator of the Assurance Financiére Bank, | Oats cerhesctbacvennaeconetnecte.-he,,. Lax inchs ain aRaanaa 5g 
or mutual insurance company for guaranteeing members|... . $ $ 8 $ ie 
against depreciation of public securities, has issued a re- A a st gp as 9 a a }~- ota eee, tet 
port showing liabilities amounting to over 15 million francs, » RSE: CS RCS c c c rs ce Ii 
om “re of meek . — The director of this estab- Copper eI il hte Ib 105 ne Ts - $ - eh fi 
shment commi suicide last year after committing | Tim ....-..--.cceeeeeeeeees e 3255 |- 3) - 
Miia to tha quaunt of {8 millions of franca and the Cotton cicsrnnnnene »| 11°65 |1096 | 966 |+ 69 | + 199 If 
liquidator commenced proceedings to have the board of oy yamaenden a tS a ae — satt ve] + Pi 
directors, an agent de change who transacted the business of | Petroleum ...........cccscscsssseses 99 | 948 | 684 |+ 48] + 304 
the bank, and the Public T'reasury declared responsible for | SUgat ...-.-..-+-++eeeeseeeeeereees Ih} 53] 54) 48+ at + | Be 
permitting a sum of 14} millions in Rentes, forming an in- | ¢ ota been apron et ” ao ame hogs PR Where 
iene iy airy aay d, ey RC aa uecens nage iy 1 Ree sick esd). SRNL al . 1 we [+240 


employed in the purchase of Crédit Foncier bonds, but the 
manager employed the money on his own account, and lost 
it all in unfortunate speculations. The suit has not yet 
been heard, but the liquidator has applied to the Tribunal 
of Commerce to order the agent de change and the mem- 
bers of the board to deposit security for the damages to 
which they may be condemned. 

The revenue from indirect taxes in September left a 
deficit of 4,331,500f on the estimates, and of 2,177,000f on 
the same month of 1888. Compared with last year there 
was @ gain in excise duties, Government monopolies, posts 
and telegraphs, but a loss in registration dues, Customs, and 
sugar. ‘I'he surplus since the commencement of the year is 
came moanone to 20,585,500f on the estimatesand 17,870,700f 
on ’ 

The Paris octroi produced in September 1,488,238f more 
than the estimates, and 2,022,155f more than in the same 
month last year. The surplus in the nine months was 
9,218,713f on the estimates, and 8,902,602f on 1888. 
_ Returns of the foreign trade of Italy show that the imports 
in the first eight months of 1889 amounted to 866,437,080f, 
and the exports to 592,742,472f, an increase of 85,628,247f 
in the former, and of 11,735,108f in the latter, as compared 
with 1888. The importsof coinand bullion were 33,526,300f, 
and the exports 28,084,500f. 
A syndicate has been formed for the subscription of the 
capital of the new Bank of Brazil, for which the concession 
was obtained by the Banque de Paris et des Pays Bas. 
The shares of 500f will, it is said, be issued to the public at 
a premium of 200f. 

A part of the works and buildings of the Société des 
Métaux are announced for sale by auction by the liqui- 
| dators. ‘They are estimated at a value of 30 millions. 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Oct. 1. 

During the past fortmght business has been quite active, 
and the anticipations of traders have brightened a little. 
Within the week the bank discounts at New York have 
exceeded those for the corresponding period of 1888 or 1887. 
This is true likewise of the aggregate bank discounts at 
Boston and at Philadelphia, and constitutes a fair index to 
the volume of general trade. The total of the bank dis- 
counts at the three cities last week was more than 
$665,000,000-—nearly $30,000,000 in excess of the aggregate 

for the last week of September, 1888, and three times as 
much in excess of the corresponding total in 1887. It has 
been pointed out that prices on the average are no higher 
than one or two years ago, and as the demands of trade 
are 5 per cent. heavier than one year and 15 per cent. more 
than two years ago for advances of funds, the increase must 
be construed as in the volume of general business. Here is an 
instructive little comparison of prices for current delivery, at 
the close of September, 1889, 1888, and 1887, with 
increases and decreases, prepared by the Philadelphia Press. 








— 








It will be seen that the metals are all lower than one year ||. 
ago, as well as wheat, corn, oats and pork. Wool is only 
nominally higher, for the prices paid for wool are notori- 
ously not those commonly published as the market prices. 
Petroleum, cotton (the break in the Liverpool cotton 
corner may change this), sugar (another corner abroad 
and a trust here may explain part of this), and coffee are 
the exceptions, these products being quoted higher 
than at the close of September one year. ago. 
This is the more striking in view of the common 
argument that with increased consumption prices advance 
and profits are augmented. Whether a more extended | 
review and examination will bear out this exceptional 
appearance or not cannot with accuracy be stated. One 
result likely to be seen is over-stocking on the part of 
manufacturers and jobbers, as well as over-production on’ 
the part of the former. With that the reaction will come 
quick enough. 


The financial situation isa strange one. At New York 
rates for money on call advanced last Friday to 10 per 
cent., and since then have been as high as 25 per cent. with- 
out visibly affectgng the stock market, which goes to show, 
of course, the utterly artificial character of the local rail- 
way share market. It has been called, and by many sincerel 
regarded as, a bull market, yet from the.ease with whic 
it disregards a 25 per cent. money market and a reduc- 
tion of the total of surplus reserves at the New York 
banks to less than one million dollars, it is sufficiently 
evident that the real as well as the only active bulls in 
Wall Street are the holders of the stocks themselves. The 
two sensations of the week were the break in “Sugar,” as 
the certificates of the Sugar Refineries Company are . 
familiarly called, and the reaction in Atchison. Neither 
calls for extended comment. The crash in sugar certificates, 
by which many smaller speculative holders were badly 
wrenched (financially), was nothing but a. turn by the 
clique holders, in short by the sugar kings themselves, to 
secure larger holdings at lower figures. It was a contemp- 
tible trick, but it may as well be admitted that it is one 
the like of which Wall Street has witnessed many, many 
times. The weakness developed in Atchison was not 
rregaded as at all strange just prior to the contemplated 
re-organisation. ‘The whole market is in the hands of pro- 
fessionals at present, the outsider having for the time 
being taken himself out of the Street. 

The failure of a Western farm mortgage company to 
pay its guaranteed interest, news of which fact has been 
widely circulated throughout the country this week, is a 
significant fact, coming so close as it does on the heels of 
the special letter to the Economist, in which the dangers 
of indiscriminate extension of this business were rudely 
and freely pointed out. The rivalry between agents of 
Western farm mortgage companies, rivalry to place money 
out at interest, is one great source of danger, one sometimes |} 
bidding freely against the other as to the amount of money 
which he will lend ona certain piece of property in order “‘to 
get the business” in his vicinity. Instances are not unknown 
where mortgagors have gladly surrendered their farms 
upon the maturity of the mortgage, regarding the loan as 
quite as good as a sale. Such things are by no means 
common, though the writer has known of several instances 
ofthe kind. This, so far as the writer can remember, is the 








wa 

















aS Ss 


Ti. 











a A a 














1302 


THE ECONOMIST. 


[October 12, 1889. 





first instance of the practical failure of one of these farm 
mortgage loan companies, of which there are quite a number 
doing business in the United States. ‘I'o be sure the 
failure is not likely to amount to much so far as the holders 
of the mortgages are concerned, for there is no reason to 
believe that any considerable number of these securities 
will be found worth less than is called for by them. Yet 
the warning should not be without its effect. There should 
be far more publicity, enforced publicity if necessary, 
among these large investment companies, fully as much so as 
in the case of banks. With a little more daylight there 
would be more incentive to a rigid adherence to strictly 
conservative business methods. 

The crop outlook this year is a fairly good one, though 
less roseate than has been described over and over again 
‘until within a week. Our wheat crop is now conservatively 
calculated. as not to exceed 485,000,000 bushels, with 
many favouring a smaller total when reckoned in measured 
bushels, of good milling wheat. . The fact appears to be 
fairly well settled that the quality of the winter wheat this 
season is poor, a large share of it being of very low grade. 
If this finally. proves to be the case, our 485,000,000 


‘|, bushel, harvest will not amount to much more than 


}a crop of 450,000,000 bushels, so far as its bread- 
making power is concerned. Of course, there is 
the comforting reflection that so soon as this fact 
becomes patent prices will naturally be enhanced, 
owing to the smaller supply of good merchantable wheat in 
the United States. But will prices go higher in such an 
event? Our exports have been smaller this cereal year 
(beginning July 1) than last some five or six million 
bushels, about 20 per cent., and the decline is attributed 
to the higher prices maintained in this country. But relief 
does not seem very near, in fact not so close at hand as it 
.did a month ago, when the reports of the extreme shortage 
of the Russian wheat crop were widespread, and when they 
were being received almost everywhere with more or less 
confidence in their approximate accuracy. The latest news 
from Russia appears to characterise the earlier crop reports 


i) from that country as the outgivings of one or more 


expert liars, who were, presumably, interested in keeping 
up prices there as long as they could. 

The much talked-ot Congress of “ Independent American 
States ” will assemble at Washington to-morrow. As the 
name indicates, none of the dependencies of the North 
American or South American continent have been invited. 
That they lack the treaty-making power may possibly have 
been deemed a sufficient reason for not asking them to 
attend. Still, it will seem strange to find a continental 


| American Congress with Canada unrepresented. After 
| Joining an expedition planned for them, upon which they 


will be escorted by various public officials, army officers, 
and others, the representatives of eighteen nations who 
have visited this country to participate are expected 
to discuss, while in session, peace and prosperity between 
American States and how they may be promoted, a proper 
subject, truly; an American Customs Union ; the pro- 
motion of trade between the States ; uniformity of customs, 
weights, measures, and coinage ; the protection of patent 
and copyright and trade marks through the American 
States; the extraditio: of criminals, and the settlement 
of questions between States by arbitration. 

It will be interesting to observe how the representatives of 
Argentine and the United States get together on the sub- 
jects of duties on wool, &c., and the “promotion of trade 
between the States.” 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, October 8. 
The rise in the Bank rate to 5 per cent. has only momen- 
tarily checked the overflowing tendencies of speculation. To 
judge from several symptoms, the advance in rates here was 
ordered rather reluctantly, and under the dictates of neces- 
sity, the duty-free note-reserve at the Bank having been 
exceeded by nearly 72 million marks. So high a rate as 5 per 
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cent. has not existed since January 18, 1886, at which 





time the duty-free note-reserve had been exceeded by about 
35 millions. The immediate effect of the rise in the Bank 
rate was an advance in the open market rate to 4 per 
cent., which, however, was followed by a decline to 3} per 
cent. when the Bank of England failed to advance its rate 
on Thursday last. It had been thought that the rate 
would be raised to 6 per cent. This had rather an 
encouraging effect, and the operations of speculators 
were again resumed, only, however, to suffer another 
check in the beginning of the current week, when 
the discount rate in the open market went up to 3% 
per cent., with the prospect of further advances. Ham- 
burg reports that about one and a-half million marks 
in gold were shipped on Friday to Buenos Ayres. It 
appears that banks and bankers had made ample arrange- 
ments, before the advance in the Bank rate, in order to 
meet a demand for gold. Some strain was felt in the 
market by sales of 34 per cent. Imperial Loan, which have 
been transacted between the Royal Seehandlung and a 
number of banks and bankers ; the total amount of these 
transactions is reported at thirty-three million marks. Very 
probably the Imperial Government will come forward with 
further appeals to the money market. So far their wants 
are estimated at about 250 or 300 millions, but it is not 
possible to arrive at anything like an exact estimate under 
resent circumstances. ‘The Government dispose still of 
“~ credits voted during previous Parliamentary Sessions, 
which have not been realised yet, and with regard to the 
next Session of the Reichstag, which is to begin on 
October 22, we know little more than what rumours say. 
It is possible, however, that new and large credits will be 
voted, partly for army purposes. ‘I'he Bavarian Govern- 
ment has just made public a plan of extending the 
Bavarian railway system at an expense of about fifty million 
marks. Unlessall the credits which havealready been granted 
to the Imperial Government should be realised at once, 
which is not provable under ordinary circumstances, I do 
not think that the estimated as well as the actual require- 
ments of the Government would be calculated to have a 
depressing effect, except in times of pronounced stringency 
of money. Apparently weare drifting towardssuch times,and 
naturally the hypothetical wants of the Government enhance 
the effect of such a proposal on the minds of the public. 

So far nothing warrants the opinion that we shall not 
have even higher money rates at the close of this month 
than we have now, although I am bound to say that 
there are many who cherish opposite and even 
optimist views. Some may do so on purpose, in order 
to strengthen the confidence of the public, and to prevent 
a sort of “run.” ‘Their proceedings are wise enough, 
provided they are conducted with a fair amount of 
moderation. On the other side, I find nothing like a ten- 
dency to a panic in the market; there is rather an excess of 
buoyancy and of confidence in a steady and uninterrupted 
advance of quotations, which tempts the public to pay 
almost any rate for loans, in order to carry on their engage- 
ments from month to month. Evidently the public are 
in the position of the man who, falling from the top ofa 
high house, said in falling :—“ This is going on very well, 
providing it will last.” Fortunately, the provincial markets 
are so far very energetic in supporting the leading Berlin 
market. There was a wavering last week on the day subse- 
quent to the rise in the Bank rate, and large orders to sell 
arrived from the country. Yet the firm conduct of the 
bull parties, who succeeded in advancing the quotations 
here by percentages, baffled this movement, and the 
speculators in the provinces regained their courage 
speedily enough. Now again we are in the midst of a 
vigorous bull movement, in regard to which it would be 
rashness to predict either further successes or an unex- 
pected decline. The reports about a new Russian loan of 
about 500 million roubles being negotiated in Paris find 
credit here. ‘The impending visit of the Russian Emperor 
to this country is once more interpreted as a harbinger of 
peace, and is alluded to as an event favourable to the bulls 
in the stock market. 

Coal, bank and domestic railway shares had the lead 


during the past week, while foreign funds were for the | 
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most part quiet, and declined, except Servian and Argen- 
tine interior loans, which advanced. 

The mining company “ Hibernia ” in Westphalia reports 
oe it has just sold 6,000 tons of coke for export to Aus- 

ia. 

One of the suffering sugar firms in Magdeburg, Franz 
Licht, is reported to have settled its engagements and 
re-established its position. 

The “German Trading and Plantation Company of the 
South Pacific Islands” at Hamburg is about to issue a loan 
of 2} million marks at 5 per cent., the proceeds of which 
are to be used for the repayment and conversion of a pre- 
vious loan. 

The German Commercial Diet, the Union of iron and steel 
producers, and the Central Union of manufacturers propose 
to issue “ A Commercial-Technical Handbook of German 
Manufacturing and Trading Firms,” in six volumes. The 
} first volume will appear in the autumn of 1890. The whole 
work will be finished in 1893. 

The new Russian railway tariffs give occasion forremarks. 
It is said that they hamper the German exports to Russia. 
On the other hand, it is thought that they have a tendency 
to promote the Russian exports vid Kiénigsberg and 
Dantzic in Prussia. A Russian decree arranges for the 
establishment of agencies for cereal exports by the Russian 
South-West Railway Company in Kénigsberg and Dantzic. 
These agencies are entitled to take the cereals in depot, 
and to advance loans upon or to sell them for the account 
of the Russian exporter. It appears that the principal 
object of the Russian Finance Minister is to increase the 
export trade. 











AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, October 8. 


The bourse of Vienna has not been shaken out of its equa- 
nimity by the exciting events which disturbed the sister 
bourse of Berlin, and if the advanced rate of interest was 
felt as a heavy drawback, its causes were such as to give no 
pretext for alarm even to the most timid. It is felt every- 
where that economical development is just now in the 
ascendant ; there is work for free ‘capital on all sides, and 
it is no wonder if a higher rate of interest has to be paid 
for it when it is so much in demand. Political complica- 
tions are in reality the only dangers that beset the steady 
development of the bourses, and political complications 
do not even loom in the distance just now. The Czar’s 
approaching visit to Berlin is taken as a guarantee of peace 
in itself, whatever may be his secret thoughts or intentions. 
The Hungarian Premier has reiterated the often-repeated 
| assurance that a lasting time of peace is before us; that 
the heavy expenses paid for an enormous army must be con- 
sidered as the price we pay for peace, and that they must 
not therefore be grumbled at, and cannot be retrenched. 
These assurances have now been so often given, taat at last 
they are being believed in by the bourses, and it is worth 
noting that several weeks have now passed without any 
false alarm being raised. But for this newborn confidence 
on the part of our business world, some slight inconveni- 
ence might have been felt at Queen Natalie’s arrival in 


Belgrade, and her protracted residence in that city, which 
cannot but be looked upon as an apple of discord, which 
may at any moment.be thrown among the European States 
most deeply interested in the welfare of the Balkan 
countries. On October 13 the Skuptschina opens, and 
when the members are called upon to consider and determine 
what rights the Queen’s position as mother of the King 
affords her, it will not be altogether unnatural if an ani 
mated debate takes place. ‘There are those who fear the 
debate may spread from the assembly room to the streets. 

One of the most important reforms for Austria-Hungary 
for which strong efforts were made on Austria’s part, has 
how gained an unlooked-for and strong supporters in Hun 
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gary itself. Hitherto the statesmen and the Parliament of 
Hungary had steadily opposed all efforts to do away with 
forced paper currency, and re-establish cash payments. 
Now, both the Finance Minister and the Minister who pre- 
sides over the Board of T'rade are partisans of this impor- 
tant reform, and they have expressed their desire to pay 
special attention to it, as soon as the great conversion is at 
anend. One of the reasons why Hungary was so partial 
to the forced paper currency was that its heavy corn 
exports put it in a position to profit much by the rate 
of exchange on gold. Quite lately a Deputy in an address 
to his constituents, explained how important it was that 
the return to cash payments should be realised without 
loss of time. There are fears that the Latin Monetary 
Union, which lasts only to 1891, may not be prolonged 
after that date, and as a great amount of silver would be 
thrown into the market in consequence, Austria would, if 
she had not carried out her intended reform until then, be 
the sufferer. In Budapest there is a belief that Commis- | 
sions to consider the measures necessary for re-establishing 
cash payments will be appointed both in Austria and 
Hungary before the year is out. 
The ‘ Propination Loan,” which is to furnish the funds 
for acquiring the special rights of distilling spirits in Galicia, 
is to be emitted to-morrow (October 9th), and public atten- 
tion is drawn towards this important operation. The loan 
is to be redeemed in 26 years, and the annual requirements 
for interest and amortisation will amount to 3,870,000 fi. 
This amount is provided for in the following manner: 
According to the results obained in past years, the receipts. 
from the right of distilling spirits in Galicia are 2,987,000 fl 
a year; the receipts from the lease of retail shops are. 
valued at 200,000 fl, the subvention of the State amounts 
to 875,000 fl a year, and the interest of the invested 
reserve of over five millions represents 234,000 fl. The total. 
receipts are therefore 4,296,000 fl, or 426,000 fl more than 
is needed for the interest and amortisation of the loan. The 
valuation of the receipts has been taken very low indeed, so 
that itis more than probable that the residue will be more 
than half a million every year. Now, this residue will have. 
to be used exclusively for the amortisation, so that the time . 
of 26 years, as fixed for it, will be considerably reduced. As 
the “‘ Propination Loan ” bears 43 per cent. interest, and is_ 
emitted at the price of 91°25 per cent., and is, moreover, |} 
most likely to be amortised before the 26 years fixed, it is, 
likely to become a very popular form of investment. ‘The 
contracts with the old owners of the rights of propination’ 
end in 1910, and the Government have hopes of being able’ 
to redeem the loan by that date. This would reduce the, 
duration of the loan to 21 years. The entire loan is to 
amount to 62,200,000 f1. ‘ 


t 

The Austrian Southern Railway Company, which would; | 
have suffered severely from the poor harvest this year, 
has found a compensation in one of the consequences: 
of tlie Liverpool cotton corner. The Austrian spinners,, 
instead of receiving their cotton as usual vid Hamburg,) 
bought Indian cotton, which came by Trieste, and for a 
time created so much traffic on the railway as to compen-| } 
sate fully for the lack of grain traffic. 


The introduction of the cheap railway tariff in Hungary, 
by Minister Baross is still the subject of much comment 
on all sides. ‘Those who object to the cheap tariff point. td’ 
the reduced receipts as shown in the last weekly returns. 
But the figures give the receipts from the transport of | 
passengers and goods jointly, and it is not possible to say‘ | 
how much of the reduction is to be attributed to the poor. 
harvest. It is certain that in the first month of the cheap! 
tariff half a million more persons travelled by rail than in 
the same month of the previous year, and the receipt? 
exceeded those of August, 1888, by 200,000 fi, notwith-. 
standing the cheap fares. According to official Hungarian‘ / 
returns, the number of persons conveyed during August’ 
was 972,404, that is, 47 per cent. more than in August,’ 
1889 ; the receipts were 955,811 fl, that is, 63,208 fl more-* 
The Austro-Hungarian States Railway Company, though it! 
did not join the cheap tariff of the State Railways, reduced* 
its fares very considerably, and the result was a reduction’ | 
of its receipts by 31,000 fl. The Southern Railway Com-! 
pany, which also has lines in Hungary, retained its old! 
charges, and is waiting to see the results of the reduction. * 
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Correspondence. 


IRISH RENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me to say how much I have been 
struck by the letter on the Irish agrarian question, signed 
“ Fairplay Radical,” in your last number (October 5). 

Whether the method recommended by him be (Parlia- 
mentarily) practicable or not, I have no hesitation in saying 
that the facts and principles contained in his letter are by 
far the most valuable contribution to the subject that has 
appeared inall the innumerable speeches and articles of 
recent years. 

In the first place, he shows how rent is some definite 
proportion of the total produce of agricultural land, and 
that it is paid for the mere loan or hire of such land in 
exclusive use, entirely irrespective of such larger propor- 
tion of the same total which may be paid for the clearing 
or equipment of such land. 

I am surprised to learn that in some parts of America 
the portion of produce which is paid for mere hire of land, 
without any equipment, is as high as 33 per cent., or 
one-third. This was the general rule as to rent in Scotland 
during the Middle Ages, when practically there was no 
equipment and no scientific agriculture. But a very 
much smaller proportion of total produce goes to rent in 
our days, although the equipment is. costly, and every 
farm represents centuries of progressive improvement. 
This may surprise those who look only to the great rise in 
rents since the century began. But the explanation is 
simple. That great rise in rental does not come from a 
larger proportion of produce, but from a very much smaller 
proportion ofa produce enormouslyincreased. This smaller 
proportion comes to a very much larger sum, but out of 


|) the increased total more goes to the elements of cost— 


more to the implement maker; more to the manure 
merchant ; more to the labourer ; and, in average times, 
more to the farmer. 

The average rent of fairly good agricultural land in the 
West of Scotland before the late depression did not 
exceed 30s per acre, and this on land almost universally 
equipped with houses, fences, and drains, but the value of 
the produce may have varied from £8 for oats to £20 or 
more for potatoes and turnips. One-sixth, one-eighth, or 
one-tenth of the produce may have generally been more 
than the rent. 

It is well that the public should know through your 
columns, that even in a new country like Canada, where 


large tracts of unappropriated land still exist within easy 


reach of the more settled districts, rent, in strictest 
economic sense, is paid for the mere “holding” of land, 
that is to say, for the loan or hire of the exclusive right of 
use, quite irrespective of such further rent as may be due 
for equipment. It isin the right of exclusive use that 
ownership consists. The man who hires it from another, 
because he can’t afford to buy it for himself, will, and ought 
to, pay for it. And your correspondent, upon an intelligible 
basis of reasoning, calculates that this payment may often 
be somewhat about 20 per cent. of the total produce, or 
one-fifth. 

Irishmen have been taught lately to believe that, alone 
of all people in the world, they ought to pay no rent at all 
for the right of exclusive use, or that this right can be 
taken away from the owner and transferred to themselves 
by providing equipments, which are often very temporary 
and superficial, and the whole cost of which might not 
exceed the value of one or two crops. But, besides clear- 
ing up this question as to what rent really is paid for, in 
its two elements, and in all countries in the world, your 
correspondent has penetrated the true nature of the rents 
called “judicial” in Ireland. He sees that they are calcu- 
lated on no acknowleged principle whatever, except the 
principle of keeping the existing tenant “rooted in the 
soil” he wastes—however ignorant, however lazy, and how- 
ever destitute of capital he may be. In order to attain the 
end of keeping him there, rents must be reduced to the 
level of his incapacity, although perhaps half a dozen.better 
men may be eager to offer a better price, because they see 





——__., 


they could increase the produce enormously by a little 
more industry or a little more knowledge. 

Your correspondent is willing to admit a “low Irish 
standard ” of cultivation. But he objects to “ deductions 
made, as practically is the case at present, for laziness, 
extra laziness, or extra bad farming.” 

Your correspondent’s proposal that the owner should be 
empowered to buy out the tenant, instead of the tenant 
buying cut the owner, would, in many cases, substitute 
men of capital and of enterprise for men who have neither, 
But the present experiment of the other alternative, 
although one sided and most imperfect, is, so far as it goes, 
working fairly well, although with consequences and 
prospects which are only beginning to be understood. 

Wherever full ownership is restored, in whosesoever 
hands it may be vested, letting and hiring will commence 
again. It is high time that all parties in this country 
should clear up their notions as to the laws which will and 
must govern such lettings and hirings. At present, when 
Irish tenants sublet in “‘ conacre,” they exact the highest 
possible competitive rents. Are they right, or are they 
wrong? Is another class, and a new generation to be 
taught that they have a right to acquire a valuable source 
of subsistence and of income, at some price arbitrarily, or 
perhaps corruptly fixed? Are individuals to be privileged 
to hold such sources of subsistence at half the price, 
perhaps, which all their neighbours would gladly give ?— 
Yours, &c., ARGYLL. 

Inveraray, Argyllshire, October 7, 1889. 


SILVER AND THE RISE IN PRICES. 
TO THE EDITOR OF THE ECONOMIST. 





Srr,—Will you allow me to make one or two remarks on 
your interesting article on “The Prices of Commodities ” 
during the past quarter, which appears in your paper of the 
5th inst. 

The advance in prices which you record fully confirms 
the view put forward by bi-metallists. When you suggest 
as a question for them to answer, “ If the fall in silver in 
the past few years has been the efficient cause of the fall 
in the prices of commodities generally, how is it that the 
latter have recently experienced a substantial advance, 
while silver remains but little above the lowest point it ever 
touched, and therefore much below the limit of the past 
few years?” you show that you completely misunder- 
stand their contention. 

No doubt we hold that a rise in the gold price of silver 
would have a tendency to raise gold prices generally, just 
as we have all along contended that the fall in silver has 
been the main cause of the serious fall in the gold prices 
of commodities. But it is not absolutely necessary that 
silver should rise in price compared with gold before an 
advance in the prices of other commodities can take place. 
For several years (since about 1880, I believe) there has 
been an increasing tendency in prices to rise, owing to the 
increase of population, increased facilities of communica- 
tion, the opening up of new markets, and other causes ; 
in other words, owing to the demand for commodities out- 
stripping the supply. But this natural tendency has been 
to a great extent repressed and neutralised by the continued 
fall in silver. 

To restate the argument, we hold that the effect of a 
fall in the gold price of silver, when unaccompanied by a 
rise in silver prices, must be to lower gold prices generally. 
Whether this result manifests itself or not in the figures 
called “Index Numbers” depends upon three things: 
1st, the completeness of the system adopted to produce 
these numbers ; 2nd, the absence of any abnormal circum- 
stances to disturb the general result ; 3rd, the operation 
from time to time upon prices of the ordinary law of supply 
and demand affecting the prices of commodities, apart from 
variations in the currencies of international trade. 

Passing by for the moment the two first of these con- 
siderations, though they never should be lost sight of, I 
must say a word on the last. When the comparative 
supply of, and demand for, commodities would, if unaffected 
by variations in currency exchanges, naturally produce a 
rise in prices, there arises a struggle between this force 





tending to raise prices, and a fall in the gold price of silver, 
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which, as [ have said, when unaccompanied by a rise in 
silver prices, tends to lower gold prices. ‘The result which 
we get in a complete normal system of “ Index Numbers ” 
is the resultant of these two forces. The exact ‘“‘ Index 
Number” which will be produced at any given time will 
depend upon their comparative strength. It is quite possible 
that the demand for certain commodities, or for commodities 
generally, might be so great, and the supply comparatively 
so inadequate, that prices might even rise notwithstanding 
the tendency of a fall in silver to lower them. But under 
the circumstances I have assumed, if the price of silver 
becomes steady, even though it does not rise, gold prices 
will rise, because the natural law of supply and demand 
affecting them will then have free play undisturbed by the 
lowering force which operates when the gold price of silver 
is falling. 


In this view, the ‘ Index Numbers” which you have so 
usefully published for many years, compared with the 
average gold prices of silver furnished by Pixley and Abell, 
are most interesting and instructive, though, of course, the 
unavoidable disturbances of an abnormal character in 
some special commodities must not be completely for- 
gotten. 

The following are the figures from 1880 :— 





Average Price Economist 
for the Year, from Index No. for 
Pixley & Abell’s Jan. Lin Year 





Table. Following. 
mel Bh 2376 
2) ean 2435 
eae 2342 
SEY chest che 2221 
eR 2093 
ee 2023 
Ee | \xdacesves 2059 
MD csesem - 2230 
AP ees 2187 
1889 (June 30) ......... GE sc<tsecsa 2163 (July 1) 
1889 (Sept. 30) ......... cS 2229 (Oct. 1) 


I submit the following analysis :— 





























| Average | Econo- 
Price for mist Index! 
| the Year| No.for | 
fr’m Pixley January 1 
| and Abell’s) in Year | 
Table. | Following | 
| d | 
Sian 52} 2376 
2 years 1882 a 518 2342 | 
| 
1862..........-. 518 2342 | 
ee Aen... ae | (Bes | 
1 eee 453 | 2059 |Exceptional rises in 
2 years ae 42; | 2187 Coffee, Copper, 
| and some other 
11888............ 42, | 2187 articles, 
6months. 1889, Fune30| 42%, | 2163 
11889, June 30} 424% 2163 
| Smonths { 1999 Sep. 30, 424% | 2229 








It will be observed that from 1880 to 1882 the gold price 
of silver was steady, and the Index Number was little 
changed ; from 1882 to 1886 silver fell heavily, and the 
Index Number was considerably reduced; from 1886 to 
1888 silver fell, and there was a slight increase in the Index 
Number (this I attribute to the exceptional rise in coffee, 
copper, &c., and also, possibly, to the growing strength of 
j| Prices from natural causes) ; from 1888 to September, 1889, 
silver has been practically steady, and the Index Number 
has slightly risen from the natural operation of the law of 
supply and demand affecting commodities. 


I shall attempt a similar analysis with other systems of 
Index Numbers ; for example, Soetbeer’s, Sauerbeck’s, and 
il when I am able to obtain the figures to the latest 

@. 


I notice you venture into the region of prophecy, and 
express the encouraging opinion that the present advance 
of prices “is no doubt an evidence of the enduring nature 
of the revival whizh has taken place in trade.” I am dis- 








gold price of silver does not fall. If it does to any serious 
extent, I also will prophesy gold prices will fall also.— 
Yours, &c., . H. Hovtpsworrn. 


Coodham, Kilmarnock, October 9, 1889. if 


[The idea that the natural tendency of prices is to rise, 
upon which our correspondent’s theory is based, we 
consider to be utterly fallacious. The natural tendency 
is rather for them to fall, because of improvements 
in methods of production, in means of communica- 
tion, &c. And our correspondent’s method of ana- 
lysing the figures as to the movements in the price of 
silver and the “ Index Numbers” is so arbitrary as to be 
practically worthless. Differently arranged, the figures 
would show different results, and the harmony which by 
his own method of grouping Sir Wm. Houldsworth thinks he 
can discern between the two movements would disappear.’ 
Indeed, if the movements are followed, not at irregular 
intervals, but year by year, it is seen that no such harmony 
exists.—Ep. Econ. } 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Instead of refuting the conclusions fairly drawn 
from his own premises, your correspondent, Mr W. T. 
Morrison, harks back to West Coast quotations, which, being 
(naturally enough in the present state of the market on this 
side) only nominal, are no criterion of the profits now earned. 
by the nitrate companies. 
it will fetch, and accepting Mr Morrison’s own valuation of 
£8 7s 6d, although business has this week been done at less 
money, I unhesitatingly re-affirm the statements made by 
me in the letter which you did me the honour of inserting 
in the Economist of the 28th ult. My estimate of the 


£73,125, not £69,375—an altogether trivial difference when 
dealing with such heroic figures. 
Mr Morrison’s is the first semi-official acknowledgment 


viders of the sensational dividends hitherto paid by 
“Primitiva.” Unfortunately for the shareholders, the 
nitrate of soda market no longer lends itself to such’ 
brilliant coups; on the contrary, it is more likely that 
“ Primitiva ” may be unable to sell on the coast the whole 
of its make of 3,000 tons per week, and compelled to con- 


large increase of output relied on to compensate the serious 
decline in selling prices will in that case be a white elephant 
indeed. 


pany, the cost to which is 5s per quintal, fio.b., not “in 
cancha”’ ; the “Santa Luisa,” under the same management, 
can produce at $2°10, according to the prospectus, but the 


of 18 per cent. was $2°70. 

The amende honorable is made by Mr Morrison to the 
“Rosario” Company, but he omits to state that its 
“ Argentina” and “San Juan” oficinas estimate the cost 
f.o.b. at $2°25. 

The concession of extreme cheapness of production to 
“San Jorge” must be satisfactory to the shareholders as 
an offset to the announcement that the company is deficient 
in working capital, a feature likely to be disclosed in con- 
nection with more than one of the nitrate concerns. _ 

Mr Morrison surely does not imply that when the com- 


——— on 


The value of an article is what }}- 


‘Primitiva ” profits at 9s 9d per ton should have: been*|} 


of sales “ to arrive” at abnormally high prices, the:sole pro- || 


sign home, with results very different to last season’s. The | 
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Mr Morrison is too severe on the ‘“'Tamarugal” Com- f 


average selling price reckoned upon to supply a dividend | 


| 





panies have worked out their present estates they can help 
themselves to new grounds? The Chilian Government 
would soon claim a voice in the matter, as it will in others 
connected with the exploitation of the nitrate industry. 
The correspondent, ““M. T. W.,” whose letter appeared in 
the Economist of the 28th ult. finds fault with me for not 
having in my estimate of supplies treated 1888 deliveries 
in the same manner as those of 1889. He overlooks the 
fact that this year’s shipments to Europe in February and 
March were 65,000 tons in excess of last year’s, the great 
bulk of which arrived after the termination of the con- 
suming season. fo fgod 





posed to agree with you on one condition—viz., that the 
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Apropos of consumption, an interesting point is raised 
by the beet-sugar estimates recently published. This year’s 
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crop is put down as 3,170,000 tons, against 2,735,000 tons 
in 1888. The quantities of nitrate of soda used on the 
Continent in the first six months of the two years were 
respectively 350,000 and 340,000 tons; in other words, 
435,000 tons of sugar were produced at an extra expendi- 
ture of only 10,000 tons of nitrate. 

It would be awkward indeed if the belief were to gain 
ground! among beet-growers that they have hitherto, as 
some already maintain, been using too much nitrate. 

If I have trespassed inordinately on your valuable space, 
it has been in the endeavour to elucidate some of the points 
despised by nitrate shareholders during the furore for every- 
thing connected with that fertilizer. With thanks in 


x= 


|| anticipation for the privilege of appearing in the columns 


of the Economist, ever opposed to commercial or financial 
inflation, I remain, Sir, your obedient servant, 


M. NicHotson. 
London, October 10th, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ z & 
Amount previously subscribed ........... 142,545,546 


Issues of the week— 
Acton’s Swaziland Concession (L.), 
OE NI 5 inh 65h og credensocnopbcesegssipoouss 24,000 ...... 6,000 ...... 18,000 
Canadian Pacific Railway 4 per Cent. 
a Stock for £903,375 at 90 
r Cent. .... 


sham ereenes taps sated b-qun 810,038 ...... 223,344 ..... 586,694 

city Supply (L.), £5 shares ...... 99,500 ...... 39,800 ...... 59,700 

Kanya Exploration (L.), £1 shares ...... 166,667 ...... 41,667 ...... 125,000 
London and New York Investmen 

Corporation (U.), £10 shares .. ......... 498,000 ...... 49,800 ...... 448,200 


Mexican General Land Mortgage, &c. 


i), Ceres erratecey _~sen 6 ascenees 50,000 ...... 20,000 ...... 30.000 
Northern Transvaal Lands (L.), 120,000 


£1 shares, at 5s premium .............. 150,000 ...... 30,000 ...... 120,000 
Retiro (Honduras) Gold Mining (L.), 
IN ALR alechndecesnbieeesbnids |-ebsee 40,000 ...... 20,000 ...... 20,000 
Rio de Janeiro 4 per Cent. Loan for 
* £562,500, at 87} per cent................+ 492,188 ...... 168,750 323,438 
Sheffield Corporation 3 per Cent. stock, 
at — nel oe Sieetinacigitiibanceseotenserancis 371,320 ...... ite g St aa A 
Southern Forbes Reef (L.), £1 shares... 200,000 ...... 100,000 . 100,000 
West Bromwich Corporation 3 per 
Cent. stock for £300,000, at 97 per 
PRINS ceebbbstwbsce Sickbabbecedcdnsccseevonpass ee 
Total for week..................... 3,192,613 
Total subscribed to date is— 
£ 
De cincbeseuboobkteinsenbeniaeey 145,747,159 
SE ial ontnicdhiustinespibinebinibeets 141,035,796 
___ SENSES Sa wes 84,181,000 | 1886. 
i tisseciaieigreveasbuvenseniey Hood 





We have received the following prospectuses :— 


Kanya Exploration Company (L.).—Capital, £250,000, in 
£1 shares. The company has been formed to acquire a 
concession of mining rights in Bechuanaland, British 
Protectorate. This concession, it is said, gives the right 
in perpetuity to explore the whole area (computed at 
about 17,000 square miles, or upwards of 11 millions of 
English acres) of territory, comprising the Bangwaketsi 


} country. This extensive tract is under British protection, 


and lies between Mafeking to the south, and Khama’s 
country and Matabeleland to the north, being bounded 
on the east by the Transvaal border. The grant to be 
acquired by the present company is of the right to 
prospect for precious stones, gold, silver, platinum, and 
other minerals throughout the Bangwaketsi country, and to 
select and develop in one or more areas an aggregate of 400 
square miles, equal to about 250,000 English acres, in per- 
petuity, subject to a nominal rent of £1 sterling per square 
| mile per annum, and a royalty of 24 per cent. on the gross 
value of all precious stones and minerals ; with all rights 
| of wood and of water and other easements for mining pur- 
poses, free of charge. The purchase price is £200,000, 
viz., £35,000 in cash, £83,333 in fully-paid shares, and the 
balance in cash or shares at the option of the company. 


London and New York Investment Corporation (L.).— 
Capital, £1,000,000, in £10 shares. First issue £500,000, 
in 50,000 shares of £10 each, of which 49,800 are ordmary, 











and 200 are founders’ shares. The founders’ shares will 
receive no dividend in any year until the ordinary shares 
have received 7 per cent. dividend for that year. The 
present undertaking, it is stated, has been formed in the 
belief that American capital can advantageously be asso- 
ciated with English money in the ownership and manage- 
ment of an organisation of this kind, and that a safer and 
more profitable selection of investments can be had through 
the co-operation of American directors representing an 
American proprietary, than by the unaided efforts of a 
London board, however capable. This corporation will thus 
be enabled to make its investments at first hand, and to 
participate to advantage in syndicates, issues, and financial 
combinations formed from time to time in America for the 
purchase of large loans and undertakings. 


Mexican General Land Mortgage and Investment Com- 


of £5 each, which are entitled to a cumulative preference 
dividend of 8 per cent. before any dividend is paid on the 
ordinary shares. Preference shares to the amountof £35,900 
have been previously issued, and a debenture issue of 
£150,000 has also been taken up, the money thus received 
having been employed in the purchase of the property 
and in its development. The proceeds of the present issue 
will be employed in extending the company’s business. 


Northern Transvaal Lands Company (L.).—Capital, 
£200,000, in £1 shares, of which 60,000 will be allotted 
to the vendors in part payment of the purchase, and 
20,000 will be held in reserve for future use. Present 
issue of 120,000 shares at a premium of 5s per share. 
The company has been formed with the object of pur- 
chasing, working, and developing 66 freehold farms, many 
of which are well wooded and watered, situated in the dis- 
tricts of Zoutpansberg, Waterberg, and Bloemhof, in the 
Transvaal, South African Republic. The total contents 
are estimated at 396,691 acres, equal to 620 square miles. 
The price to be paid by the company has been fixed at 
£160,000, payable, £100,000 in cash, and £60,000 in fully- 
paid shares. 


pany (L.).—Issue of £50,000, in 10,000 preference shares | 


Retiro Honduras Gold Mining Company (L.).—Capital, 
£150,000, in £1 shares, of which 100,000 will be allotted to 
the vendors in payment for the property, 10,000 are 
reserved for subscription by one of the vendors, and 40,000 
are now offered for subscription. The company has been 
formed to acquire a number of mining and other properties 
in Honduras. ‘I'he aggregate purchase price of these pro- 
perties other than a specified mill site, building, plant, 
machinery, &c., has been fixed by the vendors at £100,000, 
payable in fully paid-up shares. The mill site, &c., are to be 
taken over by the company at their actual cost price, esti- 
mated at and guaranteed not to exceed £6,000. 








PUBLIC INCOME AND EXPENDITURE. 


Tue foiiowing are the receipts on account of revenue 
between April 1 and October 5, 1889, and during the 
week ended October 5, compared with the corresponding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 








——Recrirts——~_| ——-Rxcripts.——~, 
Estimate | April1, | April 1, Week | Week 





























for the | 1889, to | 1883, to Ended Ended 
| Year Oct. 5, | Oct. 6, | Oct. 5, | Oct. 6, 
| 1889-90. | 1880, | 1888. 1889, | 1888. 
Balance on Ist April, 1889— | ae my Bend £ £ | & 
Bank of England .. .........| 4,763,334 6,631,689 
Bank of Ireland sveessnessesees| $28,668 1,015,403 
5,592,002 7,647,072 
REVENUE. 
IE Ce 20,050,000| 9,838,000, 9,884,000) — 319,000) 358,000 
| Sy alba eae RSS. 92,870,000)*11,447,000 11,594,000} 177,000) 204,000 
nan mene nnerenamie | 121580,000) *6,688,000, 6,716,000} 198,000, 206,000 
Land Tax and House Duty...| 2,960,000; 630,009, 620,000 nil nil 
Property and Income Tax ...| 12,550,000' 3,032,000! 3,344,u00, 62. 54,000 
Post OFFICE o....sseesesseeseeseeeee] 9,850,000, 4,590,000 4,290,000 150,000) 180,000 
Telegraph Service ...............| 2,230,000, 1,145,v00| 1,045,900) nil | nil 
Crown Lands ..................008 430,000, 165,000 165, pil nil 
Interest on Purchase Money 
of Suez Canal Shares, ‘ 
Sardinian Loan, &. ...... 280,000 60,245 14,257) nil | nil 
Miscellaneous .............+.s0000: | 2,850,000, 1,648,912 1,489,590) 400, (1,982 
' 
Revenue menennerse} 86,150,000, $9,244,167 89,161,847) 906,400, 1,008,982 
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OTHER RECEIPTS. OTHER PAYMENTS. 











April 1 to) April 1 to (Ape 1 to! ose 1 to 
Oct. 5, ’89.|Oct. 6, 88. Oct. 5, 5, '89./Oc t. 6, ’88. 
Advances repaid : £ £ Conversion of Debt: z £ 
Bullion, &c. ...... 921,521 285,743] Expenditure met 
Mon’y raised under out of Revenue 
‘the National Debt of year ......... 14,754) 1,288,499 


Redemption Act..| 17,657,952 mn Advances :— 
Deficiency ad- Bullion, &c. ......| 1,050,000} 100,090 
‘vances(unrepaid)} 8,200,000) 3,000,000] Imperial Defence 
Act, 1888 ...... | 110,000; 
Redem tion of 
Funded Debt..... 18,345,057 or 
Treasury Bills paid 

off (net amount) 87,000 45,060 
Pee Bills | 

2,000 




















pekpes oSepe 41,600 
or a ap- | 
at to reduce 
babicr'y a 788,982) 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— et ee 1888-9, 
£ 
In respect of Excise Licences ...........:.scscseeeeee 600,000 ..... 
5 In respect of Probate. Duty ... wichéobe > 760,520 cost 


“The expenditure during the same ‘petiad amounted to 
£44,181,810 as compared with £45,681,645 in the corre- 
sponding period of last year, the issues during the week 
being £3,573,422. The balances in the Bank of England 
and the Bank of Ireland amount to £2,006,429, as against 
£1,698,205 last week, and £1,477,518 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Cct. 9, 1889. 
ISSUE DEPARTMENT. 

















£ £ 
Notes issued ......... 35,009,055 | Government debt... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,809,055 
Silver bullion ......... 
35,009,055 35,009,055 
<r DEPARTHENT. 
£ 
Proprietors’capital... 14, 653, 000 Government  securi- 
Se ae 3,089,318:|  tieB......cesecccccceces . 17,657,401 
Public deposits*...... 4,440,904 | Other securities ...... 20,668,919 
Other deposits......... 26,554,011 | Notes...............ceecee 9,804,315 
Seven-day and other |Gold and silver coin 710,604 
NE S6ks Gd eeoepade s 204,006 
pmeiie ae ces ner 
48,841,239 | 48,841,239 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Oct. 10, 1889. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Increase Decrease. 
z £ 








Ciroulation (cote Bank post ae 477,040 
Public deposits .. te: 171,652 
Other deposits ............ . 537,346 ite 
Government securities 2,600,000 ‘ Se 
Other securities ae 3,148,770 
ullion ... on 222,603 
Reserve 254,457 
AM disiiirasasicctqrasobmnmidecdsettenipetcip niceiseatbegnn 688,951 





The following shows the amount of the Circulation, Bullion in 
both departments, eer rome bins manor Banking Securities, Reserve, 
and Rate of Discount, for three monchs s ending Oct. Y, 1889 :— 


| 








dh ia (niin dea | 





ar 
| Gold | cutat Securities FE: s 

| in from reulation in | 
Date, Coin and) Abroad, or | (excluding |), ogits.| Banking | 2a a 
| Bullion. out for Bank Post |°P°® | Depart- Reserve. )..;5 ] 
| Export. Bills). | | ment. | ols 

} jae* | 

| 


ie ee ie ee es ee a ee % 

July 17 22,809,469, 28,000 out) 25,346,345 |35,680,749 40,169,963 13,663,124 38 44 
24 22,626,945) 100,000 out) 25,095,935 '3A,143,907, 40,528,842 13,731,010, 373/— 

$1 21,547,628) 827,000 out) 25,495,990 [33,397,244 39,173,896 12,251,638, 864|— 
Aug. 7 20,916,348, 94,000 out, 25,538,790 31,799,908. 38,362,354 11,577,558, 67,3 
14 '20,945,495| 53,000 in| 25,251,610 |31,778,164) 38,064,535 11,893,885|3374|— 
2L 21,141,902 38,000 in| 24,016,625 20,555,147, 35,327,388 12,395,277 418 
28 90,936,282) 315,000 out| 24,835,710 |25,005,458, 35,831,694 12,300,572) 40} 4 
Bept. 4 20,837,766, 83,000 out! 24,953,900 29,388,971) 35,794,025 12,083,866] 404|— 
11 20,886,021) 33,000 in| 24,665,905 |29,161,934) 35,241,424 12,421,016) 424\— 
12,000 out! 24,567,660 |29,102\681| 35,187,788 12,461,045| 424|— 

117,000 out} 24,463,155 |29,221,602| 35,352,016)12,393,429) 42415, 
398,000 out| 25,681,780 |80,629,221| 38,875,090 10,260,482, 334! 


Bx 





Oct. 2 19, 742, 262 

















































Subjoined is our usual table, affording-a comparative view of the |} 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the |} 
Price of Wheat, and the Leading Exchanges during a period of four |} 
et corresponding with the present date, as well as ten years, 

viz. :— ! 





At corresponding dates} Oct. 8, 


! } 
Oct. 13, | Oct. 12, { Oct. 10, Oct. 9,: 
with the present week. 1879. " 1887. 1888. 





Circulation Semmes £ j £ | £ £ _. 

Bank post bills)......... 28,768,855 95,402,845 24,868,775, 25,435,190 | 25,204,740 
Public deposits ............ 5,598, 985 { 3,520, 750} 3,549, 523) 7, 469, 578 4,440,904 
Other deposits ereevereeees 83, 504, 437 | 24, 62,051, 23,482, 2,961| 24 "701,977 26,554,011 


Government securities... 19, 570, 528 | 15,935,215, 13,759,980) 18,169,966 
Other securities............ 17,432,364 19,453, 2,078 19,775,274, 20,796,546 | 20,668,919 |; 
Reserve of notesand coin! 20,326,069 | 10 631,853) 11,815,766 11,093,383 | 10,514,010! 








Coin and bullion ......... $4,004,924 | 20,284,198 20,004,541) 20,328,573 | 19,519,659 

Proportion of reserve to | | ribose kD 
Habilities ...........s.c0ce 514% 374% 814% 344% 33 

Bank rate of discount .. 2% 34% “wy | 5 5 

Price of Consols............ 98 isd 102} 97§* 973° 

Price of silver per oz ... 52d x 48d 42jd 

Average price of wheat...| 47s 1d 0d | ome - ; 803 7d 293 3d 


Exchange on Parii short) 25. 274 ~ 325 25. rhe - 40, 25, a! Oy, 25.38} - 433) 25,25 - 30 
— Amsterdam (short) 12.13-2; | 12.1¢-2§) 12.2-3 | 12.2}—3} | 12.24-3} 

— Hamburg (3 the) 20.62. | 20.87-61 | 20 57-61 | 26.65-69 | 20:68-72 

Olearing-house return ...| 86,531,000 134,524,000 108, 481,000 125,067,000 | 136,506,000 











* New 23 per cents.—Goschens, 


The amount of the “ other deposits,” compared with the “other Ff 
securities,” showed in 1879, an excess of £16,071,573; in 1986; |} 
an excess of £5,208,973; in 1887, an excess of £3,707,687 ; and in } 
1888 an excess of £3,905,231. In 1889 there is an excess of ff 
£5,885,092. 

In 1886, the money market was tending upward, owing to a drain 
of gold to New York. The stock markets were quiet. 

In 1887 the money market waseasy. The stock markets were 
flat, owing to the Baltimore and Ohio fiasco. 


In 1888 the money market was quiet, and the tendency slightly 
easier. On the Stock Exchange attention was engrossed by a 
heavy settlement. i 

The following figures from the official returns show the amoun? f 
of bills and cheques cleared at the Bankers’ clearing-housesince th 
beginning of the year. Special days are given separately, togethe™ 
with the total increase or decrease to date in each case. 


(000’s omitted.) 





























Weeks Stock Exchan “Fourths” ofthe J 
Ending. | Total. | Pay Days. 3% Consol Pay Days. | Month. E 
Date. | £ | Date.| £ | Date.| £ | Date |. @ 
Ja.ltoJy.17 4,244,971, J.1-M.28 348,624, Nov. 2| 25,245, Nov.* 3} 21,608; b 
24 ......) 114,099, |April 11) 66,683, |Dec. 3| 26,106, Dec. 4) 19,146, 
Be ciceett 157,123, | 25) 54,516, | _ 1889. | 1889. 
pA ere | 124,597, May 15) 71,090, Jan. 4) 29,669, Jan. 4) 29,669, ¥ 
RES | 154,309, | 30| 60,091, Feb. 1) 33,223, Feb. 4] 32,1 
21 ......, 135,773, ‘June 14) 54,109, Mar. 1) 34,137, |Mar. 4| 27, 
pees | 118,340, | 28, 58,182, |Apr. 3/ 28116, |April 4] 21,660, 
Sept. 4 ...... | 163,167, ‘July 12) 50,762, |May 3 29,030, |May 4/ 19,854, 
Ob gies | 109,666, 26 47,595, June 3| 28,991, June 4| 20, 
18 .....) 158,204, Aug. 14) 53,654, July 8 29,182, July 4| 24,436, 
eal | 109,274, | 29° 48,673, | Aug. 1} 27,390, |Aug.* 3 2,271, 
Ode Fi... | 187,964, Sept. 12, 44,803, Sept. 2) 30,331, Sept. 4|  2u,768, 
a | 136,596, | 27 53,780, ‘Oct. 2 2, 262, Oct. 4} 25,472, 
Total, 1889...! 5,904,083, 11,002,492, { ... 297,381, | 214,287, 
Corregpndg. | (he 779, | 941,183} .. | 281,119, | 231,372, 
Inc. orDec. + 552, 804, | |+ 61,309, Fak + 16,262, + 12,865, 
in 1889. f/=103%'| .. |= 65%/ .. |= 58% = 56 
Gross total | 
ints 1888 ...| 6,942,352, | | 1,252,465, |... $82,470, |... 272,091, 
Do ’87 ...| 6,077,097, |... | 1,145,842,/ 297,199,| ... 
Inc. or Dec. +865,255, | |-+-106,623, + 35,271, | + 16 
in1888 .../=189% | * |= 93% =1exy! ts 61 
* The “ Fourth” fell on Sunday. 








The following is the Manchester Bankers’ Clearing :— 





Years. 
“ 1888. 1887. ~ 
. z £ 
FRE ssc, 092005 200090 cr0qesegs cosnenete couseenss <encgpesen nnn mane . 127,214,556 
Increase in 1888..........+ £9,188,929 = 7°2 percent, 
1889, 1 , . 

Thirty-nine weeks ended Sept. 28 ............ 111,486,346 ......40 100,065,421 
Week ended Oct. 5... c.cccssccecccrescecccesesees 3,454,082... 8,159,473 , 

114,940,423 ......... 103,224,899 

Increase in 1889............++. #11,716,527 = 11°3% 

The principal items in the latest weekly accounts published’ by 


the leading Continental and the New York Associated banks ar 
compared below with the previous statement and with the pho . 
sponding statement of last year :— 


————— ann 
enema at A LL ACETAL CAROL TLIO 


BANK OF FRANCE. 


| | | 


| Oct. 10, | Oct. 8, 
1889. | 1889, 





‘Comparative Increase 
Oct. 11, | or Decrease. 
1 


| 888. - 
|Last Week. Last Year 
} 


| ee 
£ | £ £ 
51,930,000. 52,770,000, 41,699,000 - 840,000 +10,381,000 








A&SS8ETS. 
Coin and bullion—Gold... 














919,519 659) 226,000 in’ 25,204,740 130,994,915 38,326, 320°10,514 919 333'— 


ae Silver.. | 50,247,000 50,482,000, 48,800,000 — 235,000, (F 1,447,000 
Government securities ...| 14,104,000 14,104, 000 14,104,000 
Private severities sereseres | 35,410, 000) 36,802,000 36,800, saan -1 392,000 - 1,390,000 
LABILITIES. 
WRG si icsastihcBansejocssdeess ‘119, 837,000 theives 104,627,006 + 4 ped | +15,210,000 
Government deposits ...... 11,053,000. 11,431,000 13,904) 000 - 900 - 2,851 
Private deposits ............ 16, 051,000. 17, 040, 000, 13,569,000 - oon, 000 !+- 
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IMPERIAL BANK OF GERMANY. 





Oct. 7, | Sept. 30, ; Oct. 6, | rae 
1889. 1889. 1888. |Last Week Last Year. 
Assets. £ £ ie on 5 £ | £ 
Coin and bullion ............ | 37,746,000 38,440,000 43,248,000 - 694,900 — 5,502,000 


Discounts and advances ... | 37,781,000 39,642,000 eee, ~ 1,861,000 + 10296,000 


LIABILITIES. } 
55,665,000 57,526,000) 53,165,000 - 1,861,000 + 2,500,000 
Current accounts............ | 15,348,000. 16,358,000| 13,468,000 — 1,015,000 + 1,875,000 


AUSTRO-HUNGARIAN BANK. 
Oct.7, | Sept. 30,; Oct. 6, | 
1888. |Last Week} Last Year. 
£ £ £ 


1889. 1889. 
ASSETS. £ z 
Coin and Bullion—Gold...} 5,442,000} 5,427,000} 5,954,000 + 15,000'- 512,000 


_- Silver ..| 16,005,000) 15,890,000, 15,404,000, + 115,000/4+ 591,000 

ono advances | 27,319,000) 27,354,000) eet 35,000 + 6,985,000 
BILITIES. 

i 43,642,000' 43,241,000 41,962,000, + pee 1,680,000 


SS eee 
NETHERLANDS BANE. 






































Oct. 5, | Sept. 28, ; Oct. 6, 
1889. 1889. 1888. Last Week; Last Year. 
ABSSETS. £ & £ £ £ 
Coin and bullion—Gold.. 5,308,00C; 5,502,000; 5,703,000) - 194,000|- 395,000 
— Silver...| 5,984,000; 6,033,000) 7,585,000 | — 49,000 | — 1,601,000 
veeans 7 and advances..| 9,288,000) 8,797,000 7,699,000 (* 491,000) +- 1,589,000 
ABILITIES. : 
Notes in circulation ...... 17,725,000) 17,158,000) 17,758,000 i+ 567,000 - 33,000 
See 1,419,000' 1,722,000 1,801,000'-— 303,000'- 382,000 











NATIONAL BANK OF BELGIUM. 

Oct. 3, ; Sept. 26,, Oct. 74, | l 

| 4889." | 1889. 1888,’ Last Week Last Year. 
ee £ £ 





























Asserts. £ 
Coin and bullion ............ | 3,906,000' 3,789,000 3,879,000 + 117,000+ 27,000 
Discounts, &. ..........000+ | 12,243,000) 11,908,000 11,588,000 + 235,000 + 355,000 
LIABILITIES. | | | 
Circulation.......... .ee+| 14,168,000 14,001,000’ 13,956,000, + 167,000 + 212,000 
ee A 3,178,000' 2,860,000 2,911,000 + 318,000 + 267,000 
BANK OF SPAIN, 
Oct. 5, | Sept. 28, Oct. 6, | | 
1889, 1889, 1888." |Last Week) Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ............ 9,633,000 10,281,000! 13,621,000 - 648,00C) - 3,988,000 
Discounts and advances...| 40,876,000 40,395,000] 37,590,000 + 481,000|+ 3,286,000 
LIABILITIES. | | 
Circulation..............s00++ 28,966,000 28,533,000) 27,688,000 + 433,000)+ 1,278,000 
SE ceencerinrmnanmncnnns 16,821,000 16,980,000| 16,377,000,- 159,00C)+ 444,000 
NEW YORE ASSOCIATED BANKS. 
| Oct. 5, ; Sept. 28,; Oct. 6, | 
| 1889. 1889. 1888. (Last Week| Last Year. 
Assrrs. a oe £ £ £ 
Specie ............. .. 18,460,000) 13,920,000) 16,980,006 - 460,000) -— 3,520,000 
Legal tender ... ..| €,820,000) 7,240,00u; 6,940,000 - 320,000 + 880,000 
Loans and discounts ...... | 81,460,000, 81,860,000, 79,120,000 -— 400,000 + 2,340,000 
LIABILITIES. | | | | 
Clroulation...............000008 | $00,000} 730,000, 1,300,000 + 20,000 - 500,000 
Net deposits .... ............ | 82,460,000) 83,460,000 82,560,000 - 1,000,000 - 100,000 
Reserve (Specie & Notes). | 20 280,000) 21,060,000) 22,920,000! - 780,006, - 2,640,000 
Reserve .........-+-+++ | 20,615,000) 20,865,000 20,649,000/- 250,000 - 25,000 
Excess of actual reserve..' *335,000! 195,000! 2,280,000'- 530,000 - 2,615,000 





* Deficiency. 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at Is &d; and the franc,lire, and peseta at 25 per £1. American currency ig 
reduced into English money at 4s per dollar. 


: BANK OF RUSSIA. 
The following is the return dated September 28, these figures including the 
accounts at the branches :— 
Sept. 28, 1899. 
£ 





ASSETS 
Ee Ser eee Sn ce eee a eae 30,049,000 
i TERS AED ELINA LE TEI RO 2,919,000 
EN SEE ERE 9,488,000 
I a cascnssivepsien sis dihimeminbiea denon seb behsnentn 7,404,000 
BN i cnnkchatccubnctchncahiccgnetnnmirentetnivscsarssiyiiviems 56,856,000 
NE Re I: A EE 27,431,000 
NE eR ET IA I ee EN 25,829,000 

LIABILITIES. 
Notes in circulation ... 95,142,000 
Treasury account ...... 7,221,000 


Deposits 19,425,000 
* Converted at 7 roubles per £, other totals at 10 roubles per &. 

Discount and Loan Market.—During the past week dis- 
count rates have steadily declined, the quotation for the 
best three months’ bank bills now being 34 per cent., while 
on Wednesday business was reported at as low a figure as 
3% per cent. At present, then, the open market rate is 14 per 
cent. below the Bank quotation, and the rate is thus rendered 
ineffective. This position of affairs is partly due to the 
release of the dividends on Consols, but it results in 
the main from the belief, which is no doubt correct, that 
large amounts in gold will shortly be sent here from abroad 
by the large financial houses, who wish to keep money cheap, 
in order to successfully carry out some important conversion 
schemes, &c. In these circumstances, it isextremely difficult 
to forecast the future of the market. As regards loans, there 
has been a fairly active demand all through the week, and 
next week this may be expected to continue, for the Stock 
Exchange settlement begins on Monday. 

The return of the Bank of England shows an increase of 
£254,000 in the reserve, the total now being £10,515,000, 
but as the liabilities have also increased, the proportion of 
‘the one to the other shows little change from last week. The 











and the “other” securities a decrease of £3,149,000, both 
movements resulting from the dividend payments. 


Mr Joseph Rabino, manager of the Cairo branch of the 
Crédit Lyonnais, has been appointed chief manager in Persia 
of the Imperial Bank of Persia. Mr George Newell, of the. 
Comptoir National d’Escompte de Paris, a has also 
been appointed secretary to the bank. 
The secretary of the Union Steamship Company, yee anys 
informs us that the directors, in arranging the interior o 
the company’s new headquarters, South African House, 94 to 
96 Bishopsgate-street, have set aside on the ground floor a 
large room for the use of merchants and others coming home 
from South Africa. In it will be kept files of newspape 
both home and colonial, Blue-books, directories, &c. It will 
be available for interviews and correspondence. A locked 
case will be provided for letters and telegrams, and every 
convenience will be insured. It is hoped that South African 
House will be ready for eqounetoen, by the end of November. 
Owing to an increased demand, largely on contigental 
account, bar silver has advanced in price, and closes firm at 
423d per oz. 
_ Messrs Pixley and Abell supply the followmg quota~- 
tions :— 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard, 
Silver.—Bar silver, fine, 423d per oz standard ; bar silver, con- 
taining 5 grs gold, 434d per oz standard; cake silver, 46§d per 
oz; Mexican dollars, 42}d per oz last price; quicksilver, £9 7s 6d, 
— India Council sold the following drafts during. the 
week :— 


£ ed 
Wednesday ........ 247,200 in bills on Calcutta at ......... 1 411-32 per rupee, 
o 61,400 in bills on Madras at . é about 61 per cent. 
- 61,400 in bills on Calcutta at ..... ... 14 +? eaeen, eee 
Thursday............ 15,000 in transfers on Calcutta at ... 1 41 per rupee. 
DIET sieuncxinencess 35,000 in bills on Bombay at ............ 1 45 pa 
» — seseeeeeseeseee 10,000 in transfers on Bombay at ...... 1 4% > 


The total amount of remittances disposed of between 
= 1 and Wednesday night was 11,90,27,972 rs, realising 
8,044,074. 


We subjoin our usual discount quotations for Roper having 
ne a periods to run, and a comparison with previous 
wecks, 











“ 
| $2 Bank Bills. Trade Bills. * 
| Ex 3 Months. |4 Months. 6 Months. 8 Months. 4 Months./6 Months 
yY | | | | % 
July 19... 7 iv | 13° 0” 2 * | 2 * | 03” 3 
26... i } 14 i 5 | 18%) 2 2) 2 3 
Aug. 2.) 31) 2% 2h 8 | 3s | 3 8] 8 
167| 5 i FH 3 $f 4 * 34 ll 3h * 
3../2°9} 8 3} 8 3} 3h | 3h 4 | St 
30.. | 3 3h 38 | 33 ; 33 4 | (8h 4 | 33 4 
Sept. 6...) 2} 2} 3f 38 | 3% 3 (Bh 4) 4 4a] 4 Mh 
13...;233 | 3% 38 38 ' 3 4 | 8 4 | BI 4 
20..| 34 3h 33 33) 3% | Bi 4h BE 4g | BE ME 
Oct xe 4h 4 | rit | it ‘if 5 | zt 5 | if 5 
"als 3} | Sh | 3 33 4 3$ 4h) 3a 48 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice.............. s+. 3h per cond. 
Discount houses at call ...............c:ccseseeeeeeseeeseeees . 34 per cent. 
Do at seven and fourteen days’ notice ......... 3% per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open | Bank Open 

— — “7% “er 
SED weasecpat 3 Feb. 7, ’89; 23 | Vienna......... 4 Jan., 23’89]4 
Berlin ......... 5 Oct. 2, 89) 3g |Genioa ......... 5 Mar. ’89) 44 
Hamburg ... 5 35 |St Petersbrg. 6 Sept.,’88) 6 
Frankfort ... 5 3? |Madrid ...... 4 34 
Amsterdam.. 24May 29,’85} 2} | Lisbon ......... 5 April ’86] 5 
Brussels ...... 4 Oct, ’89} 34 |Copenhagen.. 3 3 

At other centres the latest recorded quotations are :— 
4 Discounts. Overdraft. 

New York (call money) 6 Melbourne ...... 1) ROB. cons 8 toS 
Ditto (endorsed bills)... 44 to05 Sydney ......... 7 to&.....9 
Calcutta, Bank min. ... 5 | Adelaide ........ 7 to8...... 8 to9 
Bombay, Bank min. ... 4 Montreal .........scseceseseceee 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. r 
20.52—5 per mille for us. | 4.89 —5 per mille for us. 


Dollars. American. 








25. p. mille for us. 

25.224— Par. 20.43—Par. 4.867—Par. 

25.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 


French “cheque” exchange 25f 26c,* or 1% per mille for us. 
German short exchange ...... 20m 434pf,or 4 per mille for us, 


“Cable transfers” ... 





Government securities exhibit an increase of £2,600,000, 


New York ol | $4.874, or 1} per mille for us. 
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* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 
















































































Price Negotiated on Change. 
On. Usance. 
Oct. 8. Oct. 10. 
SE teistetnhtensesontatepsencstnecensongnsbes Cheques | 25 25 313 || 26 25 2€ 30 
Ditto ..... 8 months | 25 25 61 25 49} 25 51 
Amsterdam ” 12 4 12 4 12 4 12 4 
Ditto ........ | Atsight | 12 2} 12 23 || 12 2} i2 2 
Berlin .........-s0esseeeereeee 83 months | 2069 2073 || 2069 20 73 
” 2069 20 738 2068 20 72 
” 20 69 8 20 738 2069 20 73 
* 12 12} 12 15 1210 1212 
= 25 524 25 574 || 25 52} 25 57 
burg Ha 4% 24% 24} 
Genoa, Naples, &c. A pe 25 90 25 95 2590 25 95 
id, Bar , ke. ‘ 458 4 454 45§ 
Lisbon and Oporto. a 52% 52t4 52% 62h 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest! Rates of Latest! Rates of | 
Dates.| Exchange. | Usance. a | U 
Paris ........-..- Oct.10} 95°26 (Cheques Rio Janeiro... Oct. 9, 27}%d 90dysst 
Amsterdam ..|- 10) 12°10 | Short. | Buenos Ayres Sep. 947j]d 473d ide 
Berlin............ - 10| 20°434 ” WO. Sestaneed Oct. 9) lll % pA 
TOD siicedeccneed - 20°26 |} 3 mos. | Montevideo...Sep.12) 613d * 
Hamburg ...... - 10; 20°26 a Valpounine eo < pan 
Frankfort ....,. - 10; 20°45 |} Short. | Melbourne ... Jly. 31 60 dys st 
Vienna ......... - 10} 119.50 » | Sydney......... patie ie ~ Te’ 
St. eetinenil ey. aia 8 mos. -_ ide ...... |= a | is 
Const’ntinople 3 . os cutta ...... “as 1/4 \ 'telegra’ 
Genoa, &¢.......!... hes - Bombay ...... | .» |1/411-32 J ‘transf’r 
acti Oct. 5) 25°82 »  |Hong Kong... Oct.11) si 4m. sgt 
New York...... - * 4°82} 60dys a Shanghai...... | - li 4/3 < 


The Stock Markets.—Business has been active on the 
Stock Exchange during the past week, and prices generally 
have improved. This change is "mainly, if not entirely, due 
to the greater cheapness of money, which has been brought 
about by the action of a few large firms who are interested 
in some important conversion projects, &c. At least, the 
decline in rates for money has been caused by definite state- 
ments in regard to the action of the firms in question, the 
whole pith of which is that a large sum of gold—one million 
or more—will shortly be sent into the Bank of England from 
abroad. It is doubtful, however, if an advance which so 
largely rests upon a purely artificial basis is likely to be 
permanent ; but at the same time it must be borne in mind 
that the cry of “ dear money ” had been used to cover large 
* bear” operations, and that the position of trade remains 
very favourable. ‘The chief rise this week has been in Home 
Railway stocks, especially those of the “heavy” lines, owing 
not only to cheaper money, but to the excellent character of 
the week’s traffic returns. American and Canadian Railway 
securities have been well supported, and Foreign securities, 
although somewhat inactive, have ruled firm. In Miscel- 
laneous issues there has been less doing this week. 

Consols, &c.— Owing to the decline in the value of money, 
the Funds have improved, and close firm at an advance of 
about + per cent. India Sterling stocks have also hardened. 
Bank of England stock is unaltered. Colonial Government 
bonds and Home Corporation stocks have scarcely been 
dealt in at all, but prices have moved up to a slight extent 





in sympathy with Consols. 
ee eteneesS te eT Sew CO 
—————— CLosin@_ Pricrs—____._ $23 
Last | ' To- ja § 
\Friday.! Sat. | Mon. | Tues.| Wed. Thurs., day. |" g* 





_ 





Cons. 23 % until 1903, | | 
then 24 %, red. 1923 962 7} 
he » 994 lou 
%, red. 1905 ...... ot 
Local Loans 3% Stk.' 161} 
Excheq. Bills,Jn. 24% 10/ 5/ 


265 73 963 wo 297 497% i+ } 
994 100 994 100 994 100 994 100 994100x!... ... 
94 044 5944 5944 5943 S5h+ 3 
Wl} $1013 $101 $1013 3101 Gx! .. 
10/ 5/d10/ 5/d 10/ 5/4 9/ = 4/ad 9 4/d--- 1/- 
Bank Stock (54%)... 3404 310 44340 44340 44340 44340 44)... 2. 
India 3} % red.,1931 107 4 1074 3107 3107} 3107 4107 4xi... 
Do 3 % red.,1948... 100} 1004 11004 1100 11004 1100} 1x'+ 
Mt. Bd. of Wrke 34% 111} i 3114912} 191312} 1113124111 $124 1113124)+ ry 
| | . | 


__. 


Closed. 


Home Railways.—Prices had an upward tendency in the 
early part of the week, owing to the increased ease of 
money, and later—on Wednesday—they rallied sharply upon 
the publication of excellent traffic returns. At the close, 
however, prices generally are rather below their best, the 
market having been adversely affected by the character of 
the Bank returns. On the week, the Heavy stocks show an 
especially marked advance, the rise amounting to from 14 
to over 2 per cent. The Southern stocks mark an advance 








of only } to 4 per cent., for the market, although active, has 


not been buoyant. In the issues of the Scotch lines, North 
British show a rise of 1} per cent., although closing below. 
their best, this movement being due to rumours of a 
probable arrangement with the Midland. Hull and 
Barnsley Ordinary have risen 2 per cent., and close very 
firm. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











“ Making 
rego | Prices. Rise o 
Week. To-day. or Fall. Prives. 
SD icrensce-csandcogensaheuserssnachagted 1234 { 1244 §.. + #1 127 
GID i icccccssustocecsennepessseatonst 784 9h... 79380.. + ¢ .. 79 
Great Northern “A” ........csscccssseseseee 107 8 ... 1074 8h... + 4 + 107 
Great Western .. ..........s000 .. 1583 9}... 161 we + 2 .. 161 
Lancashire and Yorkshire... oe Me cee SL we | ee oe 
London and Brighton “A” -. 1555 ww. =155§ .+ i . 157 
London Chatham and Dover............... 4 ~ SA woe 249 
Ditto Arbitration Preference ......... nol coe. SES ony OR irene 
London and North-Western ............... 1784 93... 180 oo F 4 Big 
London and South-Western .. ............ 154 5 ... 1544 54... - ‘a 2 
Manchester, Sheffield,and Lincolnshire 83 5 ... 83 5 .s.  see see ons 
Ditto “A” 41g% .. 438 €.. 4+ 4 a, 
Metropolitan Consolidated . 82 3... 8883 .. + ow 
Do Surplus Lands........ a a ae ae oo. 68 
Metropolitan District ..... a CRP SEN. SIRS ST we S82 
|, ROSE Se | 24 143 t he He: Bice ae 
North British, Ordinary - 5798)... + i ~ 
Do 3 % Preferred ..........cccceeseeeeeeenes 763 ow «77488. + °14 ww 
North-Eastern—Consols..............000008 169 4... 17018... + 14 «. 169 
North Staffordshire ...................cceeeees TM 34 ROW GS CS . 116 
South-Eastern “ A”’.........ccccccssssessseees 106 %... 107 3... + -. 107 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending October 6, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 

The increase of £89,383 for the week on the English and Irish 
lines is equal to 7°58 per cent., the mileage being 13,867 as com- 
pared with 13,7553 in the corresponding week of last year, while the 
increase of £7,368 on the Scotch lines is equal to 4°87 per cent., on 
a mileage of 2,175, against 2,1643. 

The aggregate totals show on the English and Irish lines an 
increase of £936,821, equal to 5°45 per cent., and on the Scotch 
lines an increase of £11,411, equal to 0°73 per cent., as compared 
with the corresponding period of 1883. : 























Half-Year’s Aggre- 
|Week’s Receipts. gate Receipts. Miles Open. 
inet Increase mean I 
‘otal. or otal. or 
Decr’se. Decrease. 1880. | 1886. 
ENGLISH LINEs. £ £ £ is 


£ 
803} 4 3,612) 1,105,841 


74 50,355; 1,1043) 1,0563 
Great Northern... 85,472|+ 6,022) 1,196,950 52,577 977 961 
Great Western ... 3 








| 
| 
Great Eastern Femig il 
‘| 
| 
*} 


+ 
+ 
.| 173,630|+ 17,560) 2,505,820/+ 129,780) 2,4693) 2,460} 
Lancashire and Yorkshire.. + 
+t 


77,002|+- 323) 1,216,494 
London and Brighton........ 7 
London, Chatham, & Dover, 29,228/+ 3,913 
London and North-Western! 227,715/+ 16,825} 3,248,517/+ 157,339) 1,8753| 1,874 
London and South-Western) 64,413/+ 6,389) 987,267\+ 64,118) 8773 ssf 
Manchester, Sheff.,& Lincln| 44,827|/+ 2,156 287 
Metropolitan .................004. | 13,284)\+ 206 253; 
Metropolitan District | 7,049}- 551) 89,016'- —- 9,158} 13 13 











|” ae wee) 172,579'+ 9,932 2,284,352/+ 119,823) 1,296} 1,296} 

North-Eastern .................. | 137,758)+ 13,410 1,980,248) + 141,177) 1,578 | 1,580 

North Staffordshire ...........) 14,012/+ 4 190,556/+ 7,659 312] 312 

South-Eastern sesseseeceeceecaee| 50,717|+ 4,128  706,302\+ 39,340; 418 418 
Irish Lives, | | 

Great Northern.............0++04) 14,453/+ 853) 204,470/+ 6,001) 487 487 

Great Southern and Western) 16,642/+ 104) 229,859\+ 11,129) 622 522 


























Midland Great Western ...... | 13,838/+ 702 131,267|+ 6,680} 432 432 
Total .........s..--. 1,268,618) + 89,883 18,113,135/+ 986,821) 18,867 | 18,7553 
Scorcu LinEs. | | ! | 
CI cricrcscsvccpetvckinns 67,185|+ 3,267; 673,565/+ 15,557) 7943) 784 
Glasgow and South-Western) 24,310/+ 298) 259,714,- 8,113} 347 347’ 
North British..................00 | 67,085) + 3,803) 644,994/+ 3,967; 1,032}; 1,032 
| 
Total ....e.ce.se-.+.) 158,580!-+ 7,368! 1,578,273'+ 11,411) 2,175 | 2,1643 





Foreign Government Securities.—The market has been 
moderately active, and prices have ruled firm. The outlook 
is not altogether satisfactory, for the position in Servia is 
very unsettled, and at any time greater prominence may be 
given to affairs in Crete ; but just recently all considerations 
have been lost sight of, owing to the sudden spell of ease in 
the money market. On the week, most International stocks 
mark an advance, Hungarian Gold Rentes and Italian Fives 
being especially firm. Amongst South American deserip- 
tions, Argentine Cedulas have been more steady, owing to 
the absence of violent fluctuations in the gold premium at 
Buenos Ayres. Brazilian issues have kept firm, as it is 
believed that the new conversion scheme is proving a 
success. In low-class stocks, Peruvian are rather better, but 
Paraguay have receded 1. 

Subjoined are the latest closing prices of the more impor- 





tant issues as compared with last week’s prices. The making- 
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up price at the last settlement are also given for reference 
purposes :— 


7—Closing Prices.—~, Rise up” 









Last Week. To-day. or Fall. Prices 
Egyptian 4 ¥% Unified Debt ~ O88 %.. = ws. 92 
Ditto 5 % Preference ..... io 4 «. 1049 54. Oe 104 
Ditto 5 % State Domain = «. 1033 4 + & «. 1034 
Ditto 4 % Daira Sanieh a5 Oe a ww. 83h 
SNE OR PBR ASL cekessinzescses +. 104 oo + we. 104 
8 a eT eae | Ae at i - — & ww. Ob 
Hungarian 4 % Gold Rente .........00000 84% 2 844 5h ww. + w. 84 
Italian 5 %, 1861 ........ ssecceee wat 2h 923 3 ._+* H oo. OF 
Peruvian 6 %,1870 . 18$ 18 i - ve ww 17 
Ditto 5 %, 1872. 164 & 16 ee 
Portuguese 3 % 7 a oe H oon. ened Ge 
_ Russian 5 %, 1873.... woe W018 § ... 2101 bSapaer 
aa Se eee 74 gx... 748 Ej a 
Turkish, “Tribute Loan” 4} %,1871 ... 95 4... 923 3jx.. - 4} .. 94 
Ditto 5 % Defence...... ee TE ee te 
IEEE. -., cstucodeecpeasnseoscipins 163 2... 16 or” th om te 
} ho Se 16417} ... | ~ = ee 
Uruguay 5 % Unified ..........cccccseceeeeee 723 x... 73h aay a aes 


American and Canadian Railways. — The market has 
continued active and firm. The chief feature has been a 
further advance of $23 in Louisville and Nashville shares, 
due partly to the company’s excellent prospects, but partly, 
and, perhaps, mainly, to the manipulations of those who 
have engaged to issue the new stock at 80. Norfolk and 
Western Preferred have also been very firm in sympathy. 
While most other descriptions exhibit a gain of from 
$sto $j. In Canadian Railway issues, Grand Trunk 
stocks have advanced § to $ per cent., upon the publica- 
tion of a good traffic return for the past week—£11,292 
gross increase—and upon the paragraph in the com- 
pany’s report which foreshadows some favourable state- 
ments at the approaching meeting. The final prices are, 
however, decidedly below the best points touched. Canadian 
Pacific shares leave off at a decline on the week of $13 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


a toed - “ Making 
7—Closing Prices. se up” 
Last Week. To-day. or Fall. Prices. 









Central Pacific Shares..............sssssese00 353 oo. 35§ 6h... + & wo 86h 
Chicago Mil. & St Paul, Com. Stock ... 73§ a i een 
Denver and Rio Grande, Ord. Shares... 18} a Ok ¢ oso; ee. _ebh 
Ditto Preferred Shares .,........cs00s008 53 o. 533 # + £ w 5 
Tihnois Central Shares ................0s008 ee UL ae 
Lake Shore and Michigan Sothrn.,Shrs. 1073 8 ... 108 §... + § ... 107} 
Louisville and Nashville,Com. Stock... 80; &.. 82} 4. + 2} 804 
New York Central Shares.................. 10h $... 110h 11... + Ob 111 
New York, L. E.,& Western, Ord. Shrs. 294304... 30 3} “+ 298 
Ditto 6 %, Second Consol. Mort. ...... 106 4... 10645 7 oad 1064 
N.Y., Ontario, & Western, Reg. Sharcs 182 19}... 19 os 19 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 348 2... 35 j > a . 8 
Norfolk & Western, Preferred ............ 58h @#.. 59R 9... + 69 
Northern Pacific, Preferred ............... 75§ & 763 7}... + 1 764 
Ohio & Mississippi, Ordinary Shares ... 23 4.. 2364 . + 234 
Pennsylvania R. R., $50 Shares ......... 553 { a oo 65 
Philadelphia & Reading, $50 Shares ... 23} = . + - 233 
Union Pacific, Shares .........s.s000+s0s0000 66 4 66h .. + kh ww. BSR 
Wabash, St Louis, &c., Preferred Shrs... 32§ S254 3h... + 3} w SB 
Ditto 6 %, General Mortgage,Certs... 51} # tS) a ee eee 
Canadian Pacific, Shares .............0008 . Ha ee ae ee 
Grand Trunk of Canada, Ordinary a EEE see OS a ee ‘ee 
Ditto, 4 %, Guaranteed .. 788 -S , ioe ae ee 
Ditto, First Preference . 768 lo ee ee 
Ditto, Second Preference - | -~ Be tae oe ae 
Ditto, Third Preference ...............00 oa © aw Oe 8 a + ae 


Foreign Railways.—Mexicaa (Vera Cruz) stocks have 
remained dull, but River Plate issues have improved, owing 
partly to the decline in, and the greater steadiness of, the 
gold premium at Buenos Ayres. Nitrate Railway shares, 
after being flat at 23, or lower, close steady. 


Miscellaneous Securities—Bank and Insurance shares 
have been quiet and firm. In Mining shares, Diamond 
issues have improved, but otherwise there is little change. 
Telegraph securities have kept quiet and firm. Amongst 
other descriptions, the only noticeable feature is a fall in 
Bell’s Asbestos. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“Making 
Closing Prices.—., Rise up” 
Last Week. To-day. or Fall. Prices. 


Anglo-American Telegraph, Ordinary.. 53 4 . 53 4 .. w. ws 68 
SIR TIT | acide sscecnuedahseguewbscssinkb i ene) ae ener 
Hotchkiss’ Ordnance .............c0sccesesee > = eee 
Hudson's Bay, Shares .................006 oO? 6 Oe ORL aT dae 
Imperial Ottoman Bank ...................08 UU See! ee eee | 
Mexican Railway, Ordinary ............... 6031 .. 40398... - If ... 51 
Ditto, First Preference ...............008 129 w L259 9, ~) + = ADD 
Ditto, Second Preference .............+ 88} 9} ... svi 8 -— ) oo oe 
Rio Tinto Shares .............ccsccsecssceseeee lite... 1G... + fe... 12h 
South Austrian Railway, Shares ......... 108 2... Il o + § ow 10 
Suez Canal, Shares ......cc.sssseesesescesee 92 9... 92} j ae 


STOCK EXCHANGE COMMITTEE DECISIONS. 

‘ The Committee have appointed the following special settling: 
ays :— 

Tuurspay, OcToBEeR 10. 
Dublin Distillers Company, Limited, ordinary shares, Nos, 
81,601 to 130,000, and preference shares, Nos. 21,201 to 60,000. 
Pahang Exploration and Development Company, Limited, 
shares, Nos. 1 to 151,070. 
B+ guy M’Ewan Co., Limited, preference shares, Nos. 1 to 

Fripay, OcToser 11. 
Argentine Three-and-a-Half per Cent. External Loan, scrip of 
£2,577,300. 

TvespAy, OcroBeR 15. 
Barry Dock and Railways Company, £591,240 ordinary stock, 
and £598,760 Five per Cent. Preference stock. 
British Cattle Foods Company, Limited, shares, Nos. 1 to 4,707, 
General Assets Purchase Company, Limited, 10,000 Five per 
Cent. Cumulative Preference shares, Nos. 25,001 to 35,000. 
New Akankoo (Gold Coast) Mining Company, Limited, shares, 
Nox. 1 to 98,948 of £1 each, 19s paid. 
New Eberhardt Mining Company, Limited, ordinary shares, 
Nos. 1 to 248,576. 

WEDNESDAY, OcTOBER 16. 

Dortmund Breweries Company, Limited, £110,000 First Mort- 
gage Five per Cent. debentures. 
Quebec and Lake St. John Railway Company of Canada, 
£780,000 First Mortgage Five per Cent. bonds. 
San Luis Potosi, scrip and paid-up scrip of £250,000 Six per 
Cent. Sterling bonds. 
All the above to. be quoted, except British Cattle Foods Com: 
pany, Limited, shares, and Dortmund Breweries Company, 
Limited, Five per Cent. debentures, a quotation for the Cattle 
being deferred. 
The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— 
Bell’s Asbestos Company, -Limited, vendors’ shares, Nos. 1 to 
6,600. 
Canadian Pacific Railway Company, £449,000 Three-and-a-Half 
r Cent. Land Grant Inscribed stock, in lieu of like amount of 
nds. 
Costa Rica Railway Company, Limited, £600,000 Six per Cent, 
Second debentures, in lieu of scrip.: 
International Investment Trust, Limited, £600,000 Preferred 
stock and £400,000 Deferred stock, in lieu of shares. 

London Trust Company, Limited, £600,000 Preferred stock and 
£400,000 Deferred stock, in lieu of shares. 

Mercantile Investment and General Trust, further issue of 
£150,000 Debenture stock, £90,625 Preferred stock, and £90,625 
Deferred stock. 

Midas Gold Field Company, Limited, vendors’ shares, Nos, 
120,001 to 180,000. 

Rio de Janeiro and Northern Railway Company, Limited, 
£600,000 Principe do Grao Para Five per Cent. Sterling First 
Mortgage debentures, second issue in lieu of scrip. 

United States and South American Investmtnt Trust Company, 
Limited, further issue of £87,840 Preferred and £87,840 Deferred 
stock. 











MEETINGS. 
The following meetings are to be held during the ensuing week :— 

Company. | Class. | Date. | Place and Time. 
Baltic Railway .................. General ............ Oct. 17St Petersburg, at 1 
Bank of South Australia...... (General ............ 17 Cannon street Hotel, at 1 
Bridgwater Railway ............ General ........... 17 17 Victoria street, at 2 
Chart. Mer. Bnk. of India, &c General ........... 15 65 Old Broad street, at 1 
Clyde Coal ...... sees |General ............ 16 Glasgow, at 1 


Delhi and London Bank ...... "aa 16 Bishopsgate street, at 12 
Espuela Land and Cattle...... Ex-General ...... 18 Suffolk House, at 12 
Freehold Trust of Australia General 15 Leadenhall street, at 12 
Glenboig Union Fire Clay ...'General ... 16 Glasgow, at 1 
Grand Trunk of Canada Rail. General ... 17 Cannon street Hctel, atl 
Kettering, Thrapstone, and 
Huntingdon Railway ...... General } 17 17 Victoria street, at 12 
Man. Carriage and Trams. ...|General ........... 18 Manchester, at 114 
Northern Pacific Railway .../Special ............ 17 Pref. Shareholders 
Recife and S. Francisco Rail. General ........... 15 Cannon street Hotel, at 1 





Sambre and Meuse Railway |General ............ 17, Brussels, at 11 
San Paulo (Brazilian) Railway General .., ....... 16 Cannon street Hotel, at 1 
Scottish Provincial Assurance Ex-General ...... 15 Aberdeen, at 2 


Sierra Buttes Gold Mining ... General ..... ...... 17 Cannon street Hotel, at 12 








KNotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

CAPE COLONY.—The general revenue of the Cape Colony during 
the two months July and August, 1889, yielded £671,567, as 
against £545,342 during the corresponding period of 1888. The 
increase, therefore, amounts to £126,225, of which £34,762 is due 
to customs and £61,512 to railway receipts. 
URUGUAY. —The secretary of the Legation in London states that 
the Custom-house receipts at Montevideo for the nine months 
ending September 30 last were $8,055,000, an increase of 
$1,292,576 over the corresponding period, 1888. The increase in 
the number of Transatlantic steamers arrived at Montevideo was 
142, the increase in the tonnage of cargoes landed 52,000, and the 




















increase in the number of immigrants 5,895. 


RAILWAY COMPANIES. 
ALABAMA GREAT SOUTHERN.—The report for the half-year ended 





June 30 states that the accounts of the American corporation 
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show that, after providing for interest on bonds and debentures 
and writing off $10,000, the balance of suspense account, there 
remains to the credit of net revenue $77,502.45, or £15,947. After 
payment of £1,367 to the English company for expenses, there will 
remain a balance of £14,580, of which it is proposed to apply 
£13,183 in payment to the English company of dividend, less 
income-tax on the preference shares held by that company, and 
to carry forward £1,396. The directors recommend that this 
£13,183 be applied to the 9 ‘nate of a dividend of 4s per share on 
the six per cent. ‘‘A” preference shares as follows :—On 1,150 
shares (not subject to Act 1888), from August 1, 1886, to Novem- 
ber 30, 1886, £230; and on 66,457 shares (subject to Act 1888), 
from September 1, 1888, to December 31, 1888, £13,291—£13,521, 
less income-tax, £338, such dividend to be payable on October 19. 

BENGAL AND NORTH-WESTERN.—The accounts for the half-year 
ended June 30 admit of a dividend of £2 5s per cent., subject to 
English income-tax. 

BUENOS AYRES GREAT SOUTHERN.—At the meeting on Thursday, 
the chairman stated that during the visit to the Argentine 
Republic of Messrs Coghlan and Barker, their colleagues had been 
enabled to obtain powers for the various extensions mentioned in 
the resolutions which were to be submitted to the meeting. The 
total length of the new lines would be 1,093 miles. If all the pro- 

ed extensions were authorised, they recommended that the new 
capital required for their construction and for the general purposes 
of the company should be provided by an issue of £2,500,000 
extension shares, to bear 5 per cent. interest until June 30, 1894, 
when they should be converted into ordinary stock ; by an issue of 
£3,000,000 of five per cent. preference shares ; and by such issues 
as might be necessary of four per cent. debenture stock under the 
existing borrowing powers, which were fixed at half the amount of 
the stock and share capital for the time being. The board strongly 
recommend the construction of the extensions now proposed. 
Resolutions were passed authorising the construction of the pro- 
posed new lines and the creation of the additional capital required. 


CONDE D’'EV.—The accounts to June 30, which cover the working 
of the whole line (76 miles) for the year, and the new Cabedello 
Extension (12 miles) for less than three months (but do not include 
port earnings, as the pier was not completed until the end of June), 
show a loss of £11,422, as against £10,360 last year and £16,282 in 
1886-7. Considering the famine and drought which prevailed, the 
latter evil seriously reducing the crops of sugar and cotton, the 
result is thought to be not so ensntighathiey as might have been 
expected in these lamentable circumstances. Notwithstanding 
that the earnings of the line were 20 per cent. less than during the 
previous year, the working expenses were £27,933, against 
£33,193, a reduction which is said to be the outcome of economies, 
the full effect of which were only felt in the last working month of 
the year under revision. The interest guaranteed by the Imperial 
Brazilian Government has been paid in due course. Last year, 
after the distribution of an interim dividend of 24 per cent., a net 
revenue balance of £9,214 remained for final distribution, and by 
adding a sum available from other sources a final dividend of 2} 
per cent. was given, making 43 per cent. for the year. This year, 
after the distribution of an interim dividend of 2 per cent., a net 
revenue balance of £9,738 remains for final distribution, and out of 
this the directors recommend a final dividend at the rate of 2} per 
cent., making 4} per cent. for the year. 

EAST INDIAN.—Lieut.-General Richard Strachey, C.S.I., R.E., 
who was elected a director at the board meeting held on Thursday 
last week, has been appointed chairman of the board of directors. 


GRAND TRUNK OF CANADA.—The report for the half-year ended 
June 30 states that the gross receipts were £1,818,978, ugainst 
£1,700,091 in 1888, and the working expenses £1,296,570, against 
£1,224,373 in 1888, leaving a net balance, after interest had been 
received and interest and rents provided, of £87,202, which, added 
to the balance brought forward, makes a total of £88,908, which 
provides for the payment of a dividend on the four per cent. 
guaranteed stock of £1 14s _ cent. for the half-year, leavin 
£171 to be carried forward. he total amount charged to capita 
during the half-year was £376,131, mainly on account of the 
acquisition or conversion of securities by the issue of four per cent. 
debenture stock, the actual expenditure on capital account being 
£74,506. 

GREAT WESTERN OF BRAZIL.—The report for the year ended June 
30, states that the receipts were £74,014, being an increase of 
£1,258 ; and the expenditure £48,028, being a decrease of £3,636. 
Recent advices announce that there has been a fair amount of rain, 
and that the sugar-canes have improved considerably, so that the 
ereents for next = are better than were at one time anticipated. 

he report also of the cotton crop continues to be favourable. 
The company’s protest against the settlement of the guarantee on 
a half-yearly basis has recently been replied to by the Brazilian 
Government Railway Commissioner in Paris, who intimates that 
the Imperial Government had decided to refer all matters in dispute 
to arbitration. Steps will be taken to protect the company’s 
interests. Pending a settlement the directors feel it is undesirable 
to comment further on the subject. Theaudited accounts to June 
30 last show a balance of £12,773, from which the directors recom- 
mend a final dividend of 3 per cent. or 12s per share, making 6 per 
cent. for the year, carrying forward £3,773. 
GREAT WESTERN OF BRAZIL.—The directors have declared a 
final dividend of 3 per cent. on the share capital, making, with the 
interim dividend, 6 per cent. for the year to June 30, carrying for- 
ward £2,773. 
HIGHLAND.—The report shows a revenue of £215,118, and an 
expenditure of £102,956. The directors proposed a dividend on 
the ordinary stock at the rate of 5 per cent. per annum, leaving 
£2,525 to be carried forward. The dividend for the corresponding 
period of last year was at the rate of 3 per cent. The company 











have a balance of unissued ordinary stock, amounting to £192,600, 
which the directors are prepared to offer to the shareholders at 
par, free of stamp and all expense, and to carry dividend from 
August 31 last. 

SAN PAULO (BRAZILIAN).—The report for the six months ended 
June 30 states that the traffic was exceptionally good, and the 
receipts show a very large increase over those for the corresponding 
period of any previous year. They amounted in the gross to 
Rs 4.218,250, a Rs 1,458,655 or 52°86 per cent., in excess of those 
for the half-year ended June 30, 1888. This very large increase is 
not altogether attributable to the favourable crop of coffeé, much 
of it being due to the general prosperity of the country, and the 
consequent considerable increase in the import as well as the 
export trade of the province. The working expenses in Brazil, 
including a large outlay on account of additional rolling-stock, 
goods sheds, and siding accommodation, amounted to Rs 1,263,149, 
or rather less than 30 per cent. of the gross receipts. The rate of 
exchange at which remittances were made averaged 27°57, and has 
so favourably affected the receipts as to show a profit instead of a 
considerable loss. The available balance, after making allowance 
for the interest on the debenture stock and other liabilities, is 
£273,644, out of which the directors propose a dividend of 6 per 
cent. and a bonus of 12s per share, both tax free (making, with 
that paid in April, 15 per cent, for the year), to place £50,000 to 
the reserve fund, and (after payment of income tax) to carry for- 
ward £35,644. 

BANKING COMPANIES. 


BANK OF TARAPACA AND LONDON.—The directors have appointed 
Mr William H. Beeby permanent secretary, in the room of Mr B. 
Depledge, who has acted as secretary, pro tem., since the formation 
of the bank. 

CROWN REEF GOLD MINING COMPANY.—The last month’s crushing 
was 2,000 ounces. 


ENGLISH AND AUSTRALIAN MORTGAGE.— The London office 
announces that a cablegram has been received from Melbourne that 
the bank has declared a dividend of 14 per cent. for the half-year 
eg September 30, and carried the sum of £5,000 to the reserve 

und. 

IONIAN.—The half-yearly report shows that the gross profit, 
after making provision for bad and doubtful debts, amounted to 
£23,221, and the net profit £8,774, which, added to the “‘ rest” of 
£30,702, less the half-year’s dividend at 5 per cent. per annum, 
paid in May, gives a divisible balance of £31,589. Out of this the 
directors recommend the payment of a dividend at the rate of 5 
per cent. per annum, tax free, which will absorb £7,887. 


JOHANNESBURG GOLD FIELDS. —The letters of allotment and regret 


have been posted. Major J. W. M. Cotton, director of the Oceana | 


Transvaal Land Company, Limited, has joined the board. 


STANDARD OF SOUTH AFRICA.—At the meeting on Tuesday, the 
chairman said ‘‘ he hoped that if all went well—if the present pro- 
pitious state of affairs in South Africa continued—they might bring 
the reserve fund up to the amount at which it stood before the 
diastrous depression in Cape affairs, which culmimated in 1884, when 
they wrote off a very large sum from their reserve fund. He was 
by no means anxious to present to them a too glowing picture of 
the present state of things in the Transvaal, but he was bound:to 
point out that the Transvaal goldfields had given very substantial 
proofs of their capability of yielding. During the first half of the 
present year native gold had been sent home to the value of 
£690,000, and he had met with no one who placed the total export 


of the year at a lower value than £1,500,000. Though, no doubt, - 


there might be a great deal of speculation, and many com- 
panies might be put forward which were not so good as those 
yielding the returns he had mentioned, still, on the whole, he 
thought it was perfectly clear that the gold companies 
in the Transvaal were likely to pay handsome dividends. With 
respect to the rest of the country, the shareholders were probably 
as well aware as he was that things were in a satisfactory position. 
The value of diamonds had been fairly well maintained, and the 
process of amalgamation, which meant a lower cost of production, 
was, he believed, going on surely, if not very rapidly. In the 
Cape Colony, in Natal, and also, he might add, in the Free State, 
the farmers were likely to benefit by the enhanced price of wool ; 
and the Governments of those colonies were wisely taking advan- 
tage of the flourishing state of their revenues to push forward 
railway and harbour improvements and other means of one 
the country as rapidly as possible. He thought these were 


favourable circumstances; and, as far as he could judge, the | 


prospect was an encouraging one.” 
ASSURANCE COMPANIES. 


COMMERCIAL UNION.—The directors have decided to pay an 


interim dividend for the year 1889 at the rate of 74 per cent. 


CANTON OFFICE.—Messrs. Matheson and Co., the London agents, 
have received a telegram from the head office in China stating that 
the accounts of 1888 had been closed with a profit of $426,000. A 
bonus of 20 per cent. on premiums contributed was paid in May 
last, and the usual dividend of 10 per cent. or $5 as share. From 
the balance in hand a further dividend of $2 per share is to be paid, 


and a sum of $113,000 transferred to reserve fund, which will — 


then stand at $417,000. 

PATRIOTIC FIRE AND LIFE.— The report for ee ending 
31st July last shows that the fire premiums amounted to £51,660, 
as against £49,510 in the preceding year, and the losses paid and 
outstanding amounted to £28,398, as against £31,682, the profit 
earned being £7,336. In the life department the funds have been 
increased by £2,391, and now stand at £109,417. 
for the. year amounted to £11,660, and the fire reserve fund has 
been increased by £3,731, and now stands at £41,505. 
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MISCELLANEOUS COMPANIES. , gage debentures, &c., £13,632 remains. The directors recommend 
ANGLO~AMERICAN “BRUSH” ELECTRIC LIGHT.—At a former meet- | weer tee yt Z wpe ¥ 4 an wn presaene: Key the 
ing this week the secretary stated that the business of the new | pea apg, arte ga yes gs afl gate mete ie setiaa grey £3,370, 
: tary : . | and a dividend of 10s per share on the ordinary shares, leaving a 

company was proceeding very satisfactorily. They were extremely | }alance to be carried cally of £216 

busy with current orders, and the arrangements had been com- | vor 
leted for taking over the new works at Loughborough of the | GLENBOIG UNION FIRECLAY.—The report states that the sum. ah 
alcon Company, which were fully occupied at present with orders | CTedit of profit and loss account (including balance of £1,100 
from the new company. _ brought from last year) is £12,367, from which there has been 
| written off for depreciation the sum of £3,000, leaving a net profit 
ANGLO-AMERICAN TELEGRAPH.—Ii has been decided to delare an | of £9,367, out of which it is proposed to pay a dividend of 6 per 
interim dividend for the quarter ending September 30, 1889, of cent. for the year, less income-tax. The dividend will require 
12s 6d per cent. on the ordinary stock, and 25s per cent. on the | £8,100, and will leave a balance of £1,267 to be carried forward to 
preferred stock, less income-tax. | the current account, During the year 1888-9 prices improved, but 


: _ this took place only to a limited extent and fora limited period. 
Bea wa Spe prensa i aap Meapinage iaieag neg * With the prices now ruling, and the present prospects agen 
SSne OF Ie per ehare and & bonus Of 3s per share, both free the directors hope the year into which they have entered will be 
of tax, making, with previous distributions, a total dividend of 1% | even more watisiactory than the nest 
per cent. for the year ended June 30. This leaves £47,609, of which | J = . . 
amount £4,500 has been placed to the reserve fund, increasing it | GOLDSBROUGH MORT AND COMPANY. —The directors have received & 
to £259,660, and £2,609 carried forward. | telegram from Melbourne, stating that at a meeting held on the 
| 9th inst. a dividend at the rate of 10 per cent. per annum was 
BUENOS AYRES METROPOLITAN TRAMWAYS.—Cable advices have | declared. 
just been received from Buenos Ayres announcing that 12,250| LONDON NITRATE.—The directors state that after placing £5,000 
ards of this company’s lines were laid complete up to the end of | to the sinking fund, £4,577 to the reserve fund, £500 to the insur- 
ptember. The company is further informed that the contractors | ance fund, besides writing off £3,196 for depreciations on tools, 
have a very large staff of men engaged on the work, and they | animals, and loose plant, the sum of £1,866 expended on new 
expect to complete the laying of the whole of the lines during the | works, a dividend has been declared for the year ending June 30, 
current year. | = free, of 15 per cent. on the preference and 23 2-5 per cent. on 
: | the ordinary shares, of which an interim dividend of 9 per cent. on 
CEARA GA8.—The report for the year ended June 30 recommends | the former fer 15 per cent. on the latter was paid in March last. 
the addition of £1,000 to the reserve fund, and the declaration of , ‘ 
a dividend of 54 per cent. on the ordinary shares, tax free, making, |, MUNICIPAL TRUST.—The directors have declared and paid an 
with the interim dividend already paid, 9 per cent. for the year, | interim dividend at the rate of 7 per cent. on the deferred shares 
The balance to be carried forward is £1,094. | for the six months ending August 31. 


° ’ _ | NEW CIVIL SERVICE CO-OPERATION.—The directors have declared a 
CITY OFFICES. —The accounts to June 30 admit of an interim | dividend at the rate of 10 per cent. per annum, for the six months 
dividend of 5s per share, leaving £253 to be carried forward. The | ending August 31 
rentals for the half-year, it is stated, amounted to £21,794, being | oat , 

. - ‘ : dete pa | DIRECT UNITED STATES CABLE.—The directors have resolved 
£57,500 at 42 a soe — a ats *- tn Sh * beng upon the payment of an interim dividend of 3s 6d per share, free of 
and a new loan completed for £57,000 for ten years at 32 per cent. | pr sat ne oo. mores sa per cent. per annum, for the 

er annum. | © sg ‘ 
I WEST LONDON DAIRY.—The directors have decided to declare an 
interim dividend for the half-year at the rate of 10 per cent. per 








COMMERCIAL GAS.—At the meeting this week, Mr H. E. Jones, 
the engineer, stated that a great deal had been done by the com- | annum and to carry forward a balance of £875. 

ny to facilitate the use of gas by small consumers. They also | 
intended to make every effort to extend the use of gas stoves. If MINING COMPANIES. 
all their lighting were to leave them, and they contented them- CUMBERLAND GOLD.—The directors have received the following 
selves with supplying gas for heating and cooking purposes, they | telegram :—‘‘In 24 days crushed 230 tons, yielding 203 ozs. of 
might make gas cheaper than was necessary for lighting purposes. | bullion with five head of stamps, crushing for the public £1,000.” 
They might make a fuel gas altogether, and he believed they could DICKEN’S CUSTER.—The directors notify that the second call of 
maintain an existence without any lighting at all, remembering | gq, per share, which was made on September 30 ult. is due on 
the enormous amount of fuel that was required in a great district, | Friday the 18th instant 
in ordinary houses and places of business, and for trading purposes. GREAT LAXEY.—The directors have declared a dividend of 8s per 
They might make gas so cheaply for such purposes that they might | chare payable free of tax 
get on without any lighting at all; but he thought there was no | neces e's O0nn Nhe Gikectées have veecived @ telértam dated 
chance of their being placed in such a position. | October 7, giving last month’s return of gold as follows :—“ 2,942 
DALGETY AND COMPANY.—The report for the year ended June | tons of quartz produced 4,383 ozs. of gold, also 496 ozs. obtained 
30 shows an available balance of £115,364. The directors paid in from Tailings ; together, 4,879 ozs. R 
April an interim dividend at the rate of 8 per cent., and now| , NUNDYDROOG GOLD.—The directors have received a telegram, 
recommend a dividend at the rate of 8 per cent. per annum, tax dated October 7, giving last month’s return of gold as follows :— 
free, for the past half-year, applying £30,000 towards the extinc- | ‘339 tons of quartz produced 324 ounces of gold. : 
tion of the goodwill (thereby reducing it to £50,000) and carrying | , 9URO PRETO GOLD OF BRAZIL.—The directors have received a 
forward £5,364. ; telegram, dated October 10, giving last month’s returns of gold as 


i follows :—‘‘ 2,433 tons of quartz produced 8,752 oitavas of gold 
DAN RYLANDS.—The first annual report states that the trading | (1,010 ounces).” 


account amounts to £18,850, and, after paying interest on mort- SALISBURY GOLD.—The crushing for last month was 555 ozs. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 














Div. per | i | ffi | are da Manatinhe of alf-Ye , ( 

Revenue past Half-Year. Ont ow he Se... ey rie Cost | = /Aseragete Reosipte oh Balt-Toar, Aggress ha - Open 

ee ee igs i|2e9) af, | ; j otal. | D 
ease | Work: | o._, | S24, | istyiMame ot Rattway. |83 [S85] Sy | a [Pwo per | gz [Pamemewnte.| Goode be | Sot |_* _ 
Tram jing Ex-'\Charges of | of |229\£23) SE | SES |reso! ress. mite. | 2 | reso | ress. | 1080. | 1088 | isso, | 1988. | 1880. | 1888. 

- | penses. tear, | 188R |ee0|S55| 5 | Eee |! ile. | § | 1889, | 1888. . | 1888. | 1889. , | 

PS £ %, | ENGLISH.” £ £ _ ee Te £ | # $a) Sorol af £ £ £ | 
96,109, 56,778, 45,022 nil. | nil. |Cambrian ........ | 2,417) 2442 4859, 4,433) 20| 18 | 25,388] 9) 48,695) 45,777; 26,843 26,721 76,638 71,443 237 | 287 
227,776) 101,869) 93,864; 2) | # Furness .........- 1,083 8,462 10,035. 8,710) 72) 63 | 44,858) 110; 32,325] 30,198) 105,113 98,304 137,258 128,552 139 | 139 
1729,439) 957,456) 722,107, 3) | 13 |Great Eastern ....' 39,53¢ | 95,269 74,803) 71,161] 70| 67 | 39,671) 7y } 685,396) 644,083) 420,445 411,453 1 105,841 1055,486 1,082 | 1,066% 
1860,968| 1103,643| 562,712) 5$ | 3 |Great Northern ..) 34,300 | 51,172; 8,472) 74,450) $7 | 82 | 37,41%) 126 | 559,854) 639,656) 637,006) 604,818 1 196,950 1144,373 977 | 961 
$768,309) 1893,109 1472,784 6) | H \Great Western ....| 76,310 | 97,320, 173,630, 156,070} 70 | 63 | 30,691; 161} (1295,510 1232,900,1 210,310 1 143,190 2 500,820 2 376,090 2,4693, 2,460, 
1935,983 1048,553 582,458, 43 | 3 Lanc. & York. ....| 28,631 | 48,371) 77,002) 76,679) 147 | 151 | 84,552) 124 | 668,358) 538,048) €48,136) 651,504 1216,494 1129,552 5243) 508 
6007 ,437 | 2683,927 | 1387,8!8, 7 6 |L. & N.-Western ..| 90,711 . 37004, 227,715; 210,890) 121 | 413 | 62,773 180} |1650,377 )1 461,498) 1 68, 140 1 624,630 3245,517 3091,178 1,8755) 1,874 
993,656, 491,936, 391,242 8 | 3 |L., Brighton, &. .. 38,656 12,344 61,000, 47,245) 107 } 101 | 61,457) 167) | 611,630) 461,310, 155,690, 154,169 767,320, 715,479, 476 | 467 

1462,728) 831,882) 403,505) 7 =| 3% | } 


L. & 8.-Western ..| 41,580 | 22,533) 64,413) 58,024, 73) 67 35,402) 164}, 714,455) 669,407) 272,512, 253,742 937,267 923,149 8772 865¥ 


691,885 333,429) 282,027 . | nil, |L., Chat. & Dover. | 22,708 6,520, 29,228 25,315) a2 | 150,244) 243 ) 388,535) 362,164) 81,726) 7y,U7L, 470,324 451,225, 1803] 180 
} 


95,150, 51,815 25,742 
93 
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2} |Lond., Tilbury, &.! 2,493) 1,377, 3,870) 3,371) 57 | 48 | 40,086) 1314 | 69,765, 48,140, 1,324, 16,717) 78,579, 63,863 63) 68 
. nil. |Man., Sheffield, &c.) .. -« | 44,827} 42,671) 167 } 147 | 93,314) 835): se Se taster: 620,479 699,562 287) 287 
62,011) 23,007| 1,818 |Maryport& Carlisle 632 1,652, 2,284) 2,003] 55) 48 | 20,787) :81 8,892) 8,375| 21,801 19,738 30,693): 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





| ceipts i { * { { 

Mane jean Teenie... [Pah Bertti Laat |_, SE __ [Sane eae > West: |. Becsipte: | ets Renae 
Ending’ 1990, | 1888. | 1989. | 1888. Ending) i599, | 1938, | 1889. | 1988 | Ending} 1999 | 188s. | 1880, | 1888, 

~ COLONIAL. ai £ | Forgicn.—Con. £ £ Ss AMERICAN } | i ' { 
Bombay. B.,&0.1. Oct. 5 | 41,934 41,447 559,481 653,931) East Argentine.. Aug. 25 1,349 1,377 10,577; ~—« 8,494 Ala. Gt. Southern Sept.14) 7,090 5,772. 248,562 206,950 
= Pacitic 7 70,400 45,20) 22)0,400 1 93),490; Kast of France... Sept. 16 134,687, 111,076 3727,912 3474,497/ Chic, Mil. & 8. P.. 21,417,100 111,374 3413,863 3239,529 
East Indiar...... 5 | 55,184 70,535 855,336 859,489 La Guaira & Car. 25 2,841 1,450 26.078 15,743\Cinn. Wash & B... 14 10,022 9,440, 289,568 284,836 
Gd. Tk.of Canada 6 112,460 191,168 1457,239 1 331,955 Meridnal, Italy*.. 2) 142,501) 139,779 2912, 208 2917,36)) Denver & Rio Gr: 21| 37,260) 32,490 1 102,283 1084,875 
Gt. Indian Penin. & | 41,36% 44,829 610,9)3 687,631 Mexican(Vra.Crz) Ost. 4 14,29), 7,400 211,300 179,400). Tenn V. & G... 21) 25,804 22,292 829,197) 756,946 
Madras .........; Sept.7 | 14,5i4 14,622) 153,077, 146,355 Mexican Central.. Sept. 23, 20,081, 17,689 832,365 831.953) Illinois Central ..|Aug. | 235,587, 203,279 1729,131 1471,271 
Oude &Rohilkund a ie | PT, a .. | Nitrate Railways 30 36,272 29,926 222,442) 199,439) Louisvl. & Nashv Sept. 2t| 74,615 64,187 2495,660 2279,058 
South Indian .... Aug.2¢ | 10,512 10,29), 89,339. 78,702 Nrthrn.of France 15 146,320 137,630 4 841,120 4/421,050| N. ¥.,Ontario. &W| 21, 7,877, 7,821) 265,120) 268,649 
FoRgIGN ' | ' Ottoman ........ 21 8,519, 8,680, 68,138 64,783| Norfolk & West! 21) 19,610 19,384 766,929 691,118 
Bu, Ayr.Gt.Sthn. Oct. 6 22,394 20,103, 299,195 239,076 Paris & Meditr.* .| 23, 339,460, 292,015 9925,422 9322,875, North Pacific .... 21,101,915 81,824 2908,106 2377,258 
Bu. A. oe . Aon 4,695, 23 yi 180,945 ore’ e.. . 16 154,045, 136,648 4 567,973 4 287,830| Ohio & Missisipi. 21) 21,403; 20,909 570,723, 641,401 

Bu. A. osario ¥,315 8,123 397,643 324,168 Recife & 8S. Frisco Aug. 10 1,201 955 7,401 6,719) Pennsy., E. Linest | 7 ~ . 
Buenos Ayres No oo id aeeee Mee .. | Smyn, & Cassaba. Sept. 15° 3'328 2,960! 32,279 23.073] do. Wan. Linest/4U8- —_ [1198793 SRS SS ae ee 
Cent. Argentine 8 | 13,676 14,623 583,055 536,253 South Austrian*.| 25 92,080. 87,059 3002,790 279.,517|S. Louis & San F. |Sept. 21) 27,422, 25,166) $10,832) 777,772 
C. UrugofM. Video 6 8,232 6,124 91,727 66,777 Sthrn. of France* 23. 73,792 77,8972 446,031 2393,152) Wabash .......... 24 | 57,572) 51,310 1 801,755)17 18,075 
Dutch Rhenish.. 7 7,486 7,49). |. Wstn. of France* 26 147,729 121,643 3 881,197 3 591,533) 























* Yearly from ist January. 


+t Net Receipts. 


Including Rajputana—Malwa lines. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Field work in most directions has made steady progress, and the 
preparation of the land for seeding is well forward over a large 
area. The rainfall has been for the most part beneficial, improving 
the condition of the land for working, and tending to help vegeta- 
tion, although the temperature has Poe too low for the green crops 
to have derived very much benefit. The trade has not undergone 
much change. The hardening tendency of prices that previously 
existed is maintained, and is more pronounced, and although the 
markets have not shown much activity, business of fair extent in 
most kinds of grain has been done. English wheats in the country 
markets have rule at fully firm prices to 6d advance for good useful 
qualities. The official average price for United Kingdom has also 
been slightly raised. Foreign wheats, and especially Californian, 
Russian, and Indian, have sustained a similar advance to English. 
At nearly all foreign sources of supply prices are hardening up 
more perceptibly than they are here, and as a rule are relatively 
above those obtainable on our markets. Orders sent out for 
wheat, flour, and barley, at the extreme of value here, are 
in very many cases not entertained. Spot wheats at Mark 
Lane have sold slow, but show 6d advance as a _ pretty 
general rule, for Russian and Californian more especially. In the 
cargo trade there has been more animation than on the spot, and 
more elasticity in prices. From day to day there has been a fair 
inquiry, and a good deal eventually done, at hardening rates. At 
the finish to-day the tone was quieter, on the receipt of the New 
York telegrams noting rather easier prices at the opening of the 
market over there. The principal business during the week has 
included Danubian, for shipment, on sample, at 3ls 6d, and 
10,000 qrs, October shipment, at 31s 9d ; Crimean Azima at 33s 6d, 
Marianople Ghirka (loading) at 33s 6d, Azoff Azima at 32s to 
|| 32s 6d, Novorossisk Azima 32s to 32s 6d, a cargo 10,000 qrs Black 

Sea Azima) October-November shipment), several cargoes Calli- 
fornian, some 9,000 qrs, and some 10,000 qrs, prompt shipment, at 
36s 6d, and on passage at 35s 104d. A pede deal done in Indian 
wheat for Hull. White Delhi, on passage for Hull, sold at 34s 3d. 
No. 2 Calcutta Club, arrival via Cape, 32s 3d ; October-November 
shipment, via Canal, 32s 3d; new crop, April-June, at 33s 3d, and 
subsequently April-May at 33s 6d; hard red, October-November 
shipment, at 29s 3d. Kurrachee, October-November, for Hull, at 
3ls 94; hard Calcutta, to London, offered at 29s 3d. This after- 
noon No. 2 Calcutta Club quoted 32s 3d, and new crop, April-May 
shipment, 33s 6d. The statistical returns continue favourable to 


prices. American shipments of wheat last week were 73,500 
quarters, of which 13,500 quarters from the Eastern, and 
50,000 quarters from the Western seaboard, are for the 


United Kingdom, giving a total of 63,500 qrs, against 84,000 qrs 
in the preceding week, and 95,500 quarters in the corresponding 
week last year. Of flour 132,000 bags were shipped, of which 
116,000 bags are for United Kingdom, against 130,500 bags in the 
preceding week, and 209,000 bags in the corresponding week last 
year. The supplies of wheat and flour on passage are still reducing, 
and now amount to 1,449,000 quarters, against 2,253,000 quarters 
at the like period of 1888. The flour de both here and in the 
rovinces, has been firm at rather dearer rates for American. 
alting barley has been in request and rather stiffer rates paid, 
grinding sorts on the spot have risen 3d. Barley for arrival has 
met a good demand, and ruled 6d dearer. Several cargoes of Azoff 
have changed hands at 16s 6d, and subsequently 17s for the Bristol 
Channel, and at same price prompt and end of October shipment 
for United Kingdom. The quantity of barley at sea is reduced 
45,000 quarters on the week, amounting now to 290,000 quarters, 
against 27,000 quarters last year. Maize on the spot has been 
quiet but firm. For arrival dearer rates paid. Danubian on 
passage sold at 20s 6d and 20s 9d, and for shipment by vessel due 
out at 20s 6d. The shipments of maize from America last week 
were 162,500 quarters, of which 102,500 quarters are for the United 
Kingdom, being 8,500 quarters less than in the preceding week, 
4 and about equal to the corresponding week last year. The quantity 
of maize of all kinds on passage for United Kingdom is now 408,500 
ees. against 266,000 quarters last year. The arrivals of oats 
week have been light, and prices at Russian ports have 
ieee The market here is consequently firm and against 








buyers. Beans and peas have had a steady demand at late rates. 


_-———— 





The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 
































, 
Imports. | 1889-90, 1888-9. | 1887-8. | 1886-7. 
| owts, cwts. | cwts. cwts. 
Wheat (5 weeks to Sept. 28) .........e000 | 7,238,600, 7,241,170, 5,574,860, 6,187,540 
Flour ‘a OM IS | 1,659,400, 1,965,870) 1,996,270) 1,730,120 
8,398,000 9,207,040, 7,571.10, 7,867,680 
Add week ending Oct. 5—Wheat......... ! §46,600 1,654,000 723,830, 
DROW cicicstsccarsrcisionss vasmvsrcesseesss| 263,800 309,640, 405,790, 244,890 
Total imports, 6 weeks | 9,708,400, 11,170,640, 8,700,750, 9,010,860 
tase eegertn-iaah cidbt 2h Bein. 8 | “"y3'000 =” «13,100 -80,000° «68,200 
PR isn iteiseetiveciiaciocunctctbdginiaedl 10,000 15,600) 20,000, 16,510 
Net imports...........cscesserceerees | 9,685,400, 11,141,940 8,690,750} 8,926,150 
po | 
Add to this the estimated sales of! eae eet 
home-grown wheat ....... sescsseseeee | 5,176,000 2,905,000, 6,035,000, 4,035,000 
Six weeks’ home supplies ..............04 | 14,361,400 14,046,940 14,725,750, 12,961,150 
} | 
Average price of English wheat, per, s d | 8s ad | 8 d sd 
pon rh Rete i See F501 ae sak. | 99 3 | 30 7 | 28 7 | 30 0 
POC DWE .. cccrsetesessrqsevbisccvsconveasecess 69 | 7 Of | 6 7 6 li 
eee | bhneshel | Sf anial bushels. 
“ Visible supply ” in U.S. centres......... | 18,850,000 31,537,000. 30,981,000) 62,787,000 
Do do = in ewts...' 10,098,000 16,900,000 16,590,000! 28,278,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 5, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














} Quantities SOLD. AVERAGE PRICES. 
| 

| Wheat. | Barley. Oats. Wheat. Barley. Oats. 
1889. | qrs_ bsh qrs bsh qrs_ bsh sd sd sd 
Oct. 5...| 86,301 : 8/ 12076 2| 2 38 29 4 16 8 
Sept. 28...) 83,061 6| 57,468 7] 12610 7| 29 1 29 0 16 11 
21..| 67,591 3| 31,781 5 636. 0} 29 5 28 11 17 3 
14...) 55,998 &| 10,176 7 5485 1| 3f 2 32 5 17 2 
7...| 88,779 7| 2615 5 2,748 4| 81 0 29 9 19 2 
Aug. 31...| 26,342 1| 460 1 1,909 2 32° +2 24 6 19 6 
1888.........| 60,534 0) 18116 1) 4346 5| 307 | 91) 16 8 
1887. | 70,569 2} 92,893 2 7,129 0] 2 7 8 6 15 1 
1886. ...... 67,451 6 | 58,905 7| 13479 1] 30 0 2% 9 17 8 
1885... 75,263 6! 107,563 4) 12,788 2| 380 7 30 11 18 8 














The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending October 5, 1889, and in the corresponding week of 
1888 :— 








7——Quantities. —, 
1889. 1888. 
Animals living—Oxen, bulls, cows, and calves...... number 16,953 os 8,610 
BnSOb BAG TATAIB. <..00500.c0ccececckssesesensesseueqnapsesens 29,423 -. 986,134 
i ericsshs © avcecasusaccceietevaeupeeiniiel - 144 re 339 
Dead meat—Bacon...............ccccseseeeees 62,439 - 53,961 
Beef, salted and fresh 32,7381 an 865 
aE ek se SSE a 10,998 wel 9,515 
Meat unenumerated, salted and fresh ............++ - 731 eee 1,214 
Fs ‘~ PTOBETVE ....cccrcccevesccceesses ~ 16,153 oe 16,6823 
Wepibat; BOON i citncccscchisdiccbsiacssectestvessvers 31,914 -. 28,941 
Pork, salted (not hams) and fresh............ 3 aes mo 
we 32,076 
- 21,310 
«. 41,812 
ese 5 
es 12,015 
ww. 12,144 
-. 1,654,146 

+. 839, 
“ee ae ome ee «. 853,678 
icine w. 24,292 
«. 73,766 
. 357,268 








THE IRON AND COAL TRADES. 
The pig-iron trade has been extremely active during the 6 








week, and prices have risen sharply. As regards the Ni Of 
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England our Middlesbro’ correspondent writes :—Our prices for 
pig-iron continue steadily to rise, chiefly through the advance of 
Glasgow warrants and speculative purchases by outsiders. The 
price for No. 3 has been lifted this week from 47s to 49s 6d per 
ton. Shipments are very good, and expected to remain so for 
another four weeks. Makers are adverse to selling largely at pre- 
sent prices, on account of the difficulty of buying raw material, 
especially coal and coke, at reasonable prices ; makers who have 
their own coal mines are, of course, reaping the large extra profits 
which are now made by coal and coke owners. All our forges and 
steel works are well supplied with orders for some time to come. 
At Glasgow the cor eh of iron from Connel’s stores have 
greatly stimulated the market, and prices have risen rapidly, 
closing to-day as follows :—53s 3d to 538s 4d cash, and 53s 8d to 
53s 9d one month. The past week has witnessed a further im- 
renee in the hematite pig-iron trade of the North-West. 

ices have advanced, and have now reached a higher point than 
has been touched for fully fifteen years. Mixed numbers of Bes- 
semer pig-iron are quoted at 60s, and No. 3 forge and foundry iron 
at 59s. Business has been done at these figures, and buyers are 
still in the market at these rates. 

The manufactured iron market of the North of England is firmer, 
and as rates are almost certain to be advanced at the quarterly meet- 
ings in Staffordshire, prices are likely to rise still further. At pre- 
sent common bars are £6 10s; ship plates, £6 12s 6d; angles, 
£6 5s. Orders for best Yorkshire iron are coming in fast, and some 
orders are of such importance that extraordinary means are being 
taken to get them completed. Best bars are turned out in immense 
quantities, and the requisitions for boiler plate of best Yorkshire 
iron have never been so numerous. Quotations of manufactured 
iron are little more than nominal in Lancashire, as makers in most 
cases are declining to book orders until after the quarterly meet- 
ings ; but £7 to £7 5s are the minimum prices for bars delivered in 
the Manchester district. Tradein East Worcestershire is very firm 
in tone. The current demand is strong, and this seems likely to 
be very little checked by the present forward movement in prices. 
Manufactured iron is very strong in Staffordshire, and advances 
are expected. Up to the present no further advances in finished 
hardware have ps a place, but manufacturers are careful not to 
book orders cot far ahead. At the Birmingham quarterly meet- 
ing on Wednesday advances were declared on every description of 
iron. Marked bars were advanced 10s, making the basis £8 10s ; 
sheets 10s, making singles £8 15s; hoops 10s, making the basis 
£8. Galvanised sheets were advanced to £15, delivered in Liver- 
pool, a rise of £2 on the quarter. Common bars realised £7 15s, an 
advance of £1 since June. Pig iron was 2s 6d to 5s dearer, 60s 
being asked for Derbyshire and Northamptonshire qualities, and 
70s for Statfordshire all mine. Sheet zinc was advanced to £27 a 
ton. 

The steel market is very buoyant, and considerable advances 
have been made this week. In the North-West, rails, which are in 
brisk demand, have again advanced in price, and heavy sections 
are now quoted at £5 12s 6d. Some good parcels have been sold 
at £5 10s. Light rails are steady at £6 7s 6d, and colliery sections 
have reached £7. There is great activity at all the mills. There 
is increased briskness in the steel shipbuilding material trade, and 
orders are more numerous. Makers are, however, so full of orders 
that they are not at present quoting ; but prices are firm at 
£7 7s 6d, while channels and angles are at £6 12s 6d. Hoops have 
gone up to £6 12s 6d, and are in very brisk request. Tinplate bars 
are in brisk inquiry at £4 12s 6d to £4 17s 6d. In the North of 
England prices of steel are generally 5s. per ton higher. a~ 4 
oe are £7 10s; rails, £5 10s to £5 12s 6d; angles, £6 17s 

t is many years since the heavy iron and steel trades of Sheffield 
were in so prosperous a position as at present. In steel plates for 
boilermaking purposes hans is not very much buying going on in 
Lancashire, as consumers in most cases are well pb BS | for present 
requirements, and are hesitating about paying the full prices 
which makers are now asking, but} £9 10s is the minimum 
quotation for good qualities of steel plates delivered in the neigh- 
bourhood of Manchester. 

Iron reports as follows on the continental iron trade :—The 
Austrian iron market continues to display great animation, and 
fresh advances in prices are declared.—The Belgian iron market is 
exceedingly firm, and prices are rising very rapidly, almost from 
week to week. The Belgian exports of iron and steel during the 
first eight months of the present year amounted to 313,778 
tons, compared with 285,747 tons and 308,700 tons in the 
corresponding periods of 1888 and 1887 respectively ; the im- 
ports, to 165,788 tons in 1889, against 157,019 tons in 1888 
and 86,363 tons in 1887. — The upward tendency in the 
French iron market ‘is well maintained. White forge pig has 
been carried up to 65f in the Meurthe-et-Moselle, with grey forge 
at 68f. Common foundry pig No. 1 is 79f. The forgemasters 
of the Nord have fixed the price of their iron at 145f at works 
and 150f, delivered at La Chapelle. Plates are quoted by them 
at from 175f to 180f. It is probable that advances will shortly 
be made in finished iron.—The German iron market continues very 
firm and active, and the tendency is still upwards. The German 
my enp of pig-iron during the first eight months of 1889 was 

842,343 tons, compared with 2,814,829 tons in the corresponding 
period of 1888. he German imports of iron and steel and 
machinery in the first seven months of this year amounted to 
194,726 tons, against 163,733 tons in the first seven months of 1888 ; 
the exports to 648,132 tons in 1889, compared with 627,177 tons in 
1888. 

At Newcastle the coal trade is steady. Best steam coals sell at 
10s, less 5 per cent. Secondary sorts bring 8s 9d to 9s, and small 
5s. Gas coals have a good sale at 9s to 9s 6d per ton. Households 
are firmer. Coke sells well at about 19s net, f.o.b., and at, 16s 6d 
to 17s at the ovens. The shipments of coal from South Wales ports 


mee 


during the week have been large, but the demand for steam coal 
shows a considerable falling off. This lull, however, is believed to 
be only temporary, a large quantity of tonnage having been taken 
up for loading. Cardiff quotations are 13s to 13s 6d ; good dry 
coals, 12s to 12s 3d ; and Monmouthshire, lls 3d to lls 6d 








THE COTTON TRADE. 





LIVERPOOL, October 10. 


Cotton has been in improved request throughout the week, and 
a considerable business has been done at easier rates, quotations 
generally showing from yyd to 4d per Ib decline. Sea Island has 
been in limited demand, without change in prices. In American 
a good business has been done, but, with a free supply offering, 
prices have shown some irregularity, and quotations are reduced 
fad to yd per 1b. Brazilian is in limited request, but prices are 
steady. Egyptian has been in limited demand, and, the newly 
landed cotton being freely offered, prices have been in buyers’ 
favour. The quotation of fair brown is reduced 4d, and that of 
good fair 73d per lb. In Peruvian rough sorts are extremely scarce, 
and quotations of the better grades are generally advanced 4d, 
and moderately-rough 4d per lb. Smooth sorts and African are 
nominally unchanged. East Indian has been in moderate demand, 
ne freely offered, quotations are generally reduced 4d 
per lb. 

“ Futures.”—A considerable business has been done during the 
week, and prices have had a gradually hardening tendency, the 
closing values showing an advance of 2-64d per lb for October 
delivery and 4-64d to 6-64d per lb for other positions on last 
Thursday’s Circular quotations. The closing values are— 
Delivery : American, any port, l.m.c., October, 5 59-64d to 5 60-644; 
October-November, 5 48-64d ; November-December, 5 44-64d 
to 5 45-64d ; December - January, 5 43-64d; January-February, 
5 43-64d ; February-March, 5 43-64d to 544-64d ; March-April, 
5 44-64d ; April-May, 5 45-64d to 5 46-64d; May-June, 5 47-64d; 
June-July, 5 48-64d to 5 49-64d per lb. 

The amount ot cotton forwarded this week is 58,206 bales, and 
actually exported 4,932 bales. The decrease of stock this week is 
17,170 bales. The sales amount to 56,870 bales, of which 760 
are on speculation, and 1,830 declared for export. 














































































* Adjusted owing to stocktaking. 
These figures show :— 
An increase of quantity taken for consumption of ,,, 
An increase of actual exports of wenee sen sees 
An increase in stcck of ..............06 


In speculation there is an increase of 100 bales. 


The imports this week have amounted to 45,886 bales, and the 
quantity ofAmerican cotton reported at sea for Great Britain 





bales at the corresponding period last year. 


| 3/8 | § || Same Period | Same Period 
: a) & | im |} 1888. | 1887. 
Descriptions. | d 3 3 Fr | sift |__| " 
ro) y | | ti 3 | 3 = |3 5 | 
iS) als|a\2| a (83 218/213 
american |d|alalalalalialalal|alala 
Sea Island...per lb.| ... 14 | 15/16 | 17 | 21 | 13/134 | 163 14] 13 } 16 
Florida ditto.......... 12 | 12) | 13 13 | 144) 143 |) 12 | 124 | 13h 104 11 | 12} 
,Ord G.O. L.M Mid. G.M. M.F. G.O |L.M. G.M.|G.0|L.M|G.M 
American ..........| 57a; 5} | Gry! Sf Gh, 6th) ... |... rn ere oe 
Brazilian. |Mid M.F.| Fr.'G.F.| Gd. Fne | M.F.| Fr. | Gd. |M.F| Fr. |Gd 
Pernambuco, &c...., ».. | 6§ | 68 | 6%) .. |... He GE} oo. | Brel Sal we 
Ceara, &c. . w+ | OF) OR | Gta... | vs || Sh) Sta). | Bre! Sia]... 
Paraiba .... eee ee. Ne 2 oe oer ofc eno | coe Pees. |, BER P ee 
Rio Grande . bh eee fs eee re heer wit Ai eos tepep iy nee 
Baliin, Awnonja, G0.) 0.5 | aco | coe | ce | sce | one a PR peg ye ee 
MOCeIO acsscccrccsere] ove | OB, OF he a a Re fe 
Maranham..... ...... | Gf (6B | GE! ... | ... || BR} Gt ... | Ste) BA! ... 
Egyptian—Gallini |... | .. |... | 8§! 9} 20h). ... .. | .. | 8 
Ditto Brown...... 44 | 6) 7 | 7Ha; S$ 33) FR) GL) 7h | 5B | Gres) 6H 
Ditto White ......| o- | see | one | see | ase | ave || one | Oh | 68 | See) 5b | 6h 
Smyrna, Greek, &e. w+ | 43) 6k) Bh) OR) 6 | 4h | Gre) Sie) 48 | 48 | 6 
est Indian, &c. | | | | } 
Fiji Sea Island......| ... | oe | 18 )48 115 [17 || ... [12h [15 |... | 10 [12 
Tahiti Sealsland..)... | ... | 10/10 114/12 || 2. | 9 | 104 | 74 | 7) 9 
Peruvian—Rough |... | .. |... | Sh) 8§' 9 | 2. | 68) TAL. 16 | 6% 
Ditto Mod Rough, ...| --- | 7h | 8h) 8 |... | 58 | Gre Ola) 5 | 5a | OA, 
Ditto Smooth ...| vs | 6% 6% 6467 || Ba ote 6%) 58} 5h] 5 
Ditto Sea Island | woe |. | 298 | 228/299 |] 2. |. (21-17 | 71 8 
AEPICAN o..c00cc-ce00ee| ose | oe | BB) BE} 6 | oni] .. | Sh! BB]... | ab] 8 
East Indian. | F. G.F. F.G FGd F.G. Fne.| G.F.) F.G. F.G. 
Surat—Hingungh’t ... | 53 |... | 5Bys ... | 5% A4B}) 05 | oso} ico | ‘ove | OF 
Ginned Dharwar 4} | 43 , 43 | Bre ww |. || Se) 4a) oe | we | BHR 4 
M. Gin’d Broach’ ... | 57k) 5fe 5 5a) 6} || oy Tt ae ot oe 
Dhollerah .......... 4%, 476 4% 43) 44%) Se | 47! 48 48] 34 | 88) 44 
Oomrawuttee ... 47— 4é 445 43 48 bre) 48 | 4% 418) Be) 35) 4% 
Khandeish.........| 4rs, 4f6 476 4% 414 ... |, 44) 48) 4ta] .. | Ses) 4 
Bilatee ....c....00:| 0 |. | oe | 401 Ge O48) 4.) ak! ab]... | SA) 8H 
Veravul, &o, ......| 43 | Sve... | 4b) | oe i 48) .. 1... | 8h] SB] 4 
Comptah ......... | 4dr) are |) 4B) we | wl] Sh] | oe | Bb] Sh 1 ae 
Boinde.....sesseen| oe | see |e | 4B) on] Gf] SEY | oe] | Std) St 
Bengal ............| 0. | .. (4 | 4b | Gye dee] Stal 4 | 4c] 22 | 2H) 8b 
Madras—Tinnevlly 4}8 55 54 Bee. | ww || 4B] 4tB ww | oe | ae) SRR 
Western 4,6 44...) 4B) oo.) LU al ol |) Sab ae 
Imports, Exports, Consumption, &c, 
1889 1888 
bales bales 
Imports from Jan. 1 to Oct. 10 ..........0000 2,583,109 . 2,468,880 
Exports from Jan. 1 to Oct. 10 ........... ceceeceeenee 323,935 . $11,181 
TOY. IOW belo oduibenencbscebbuevericeeskcevebladiieceevese os ee 269,880 
Consumption from Jan. 1 to Oct. 10......-....000.00 *2,536,303 — .....s00008 2,497,648 


An increase of imports compared with the same date last year of ...bales 114,230 


12,750 
76,020 


(including cable advices to date) is 184,000 bales, against 105,000 
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MANCHESTER, October 10. 

The reports during the week from the various departments have 
enerally been unfavourable. - Buyers evidently anticipated that 
ee giving way in cotton would bring about a corresponding 
reduction in yarns and cloth, but owing to the lessened production, 
the position of makers is now stronger than for some time past. 
Cloth is firm, though for India and China staples the demand is 
slow, and few sales of importance have resulted. At the same 
time, offers have more closely approached regular quotations, and 
a largely increased business may be looked for later on. Home 
houses have only bought in small quantities, and for the minor 
outside markets transactions have also been limited. In yarns 
manufacturers have not operated freely, either for immediate or 
forward requirements. Prices somewhat irregular, especially in 
American counts of twist and wefts. Bundles have experienced a 
very scanty inquiry. Some few orders have gone through for 
China and Japan, and also in hanks on Continental account. For 
India the reeling difficulty appears to be a hindrance to busi ess. 
Fine yarns are nominally higher, to the extent of yed ton 4d 

rlb. Spinners have, however, been unable to make much pro- 

ess at the advance. Sales to-day have been exceedingly light, 
ut there is no change in prices. 


(I.) Comparative Statement of the Cotton Trade. 





Price | f __ Previous Weeks in 1889. ‘ 
Oct. | price, Price, Price, Price, Frice 






































1 4 > " . 
» | Oct. | Sept. | Sept. | Sept. Sept. 
aed 3, | 2.) 19.} 12 | 5. 
| s a} djs djs disaisd 
Raw Cotton—Upland middling...... per lb) 0 6) 0 6% O 63 0 63 0 6}E 6 6H 
_ Ditto, good middling.........) 0 6 0 6g 6 7) 0 7/0 6re O 6H 
i. Pernambuco fair..... ........ 0 68:0 6% 0 Bia O 6H! 0 64 0 68 
—- Ditto, good fair ..... ........) 0 €¢) C 6% 0 6g O She O 6a O 6g 
Yarns—No.40 Mule-twist air, 2nd quality; 6 95 | 0 9% G OF 0 94) 0 94 0 9 
— No.30 Water-twist ditto 0 8%) 0 a 60 9 6 9/ 0 Bie O Bt 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs} 4 14/4 14 4 14 4 1454 14 4 1 
27-in, 72 reed, ditto, 5 lbs 20zs8| 6 14/5 14 6 1h, 5 14/5 14 5 u 
39-in, 60 reed, Gold End Shirtings, 37} CA a 
IE, DONEC GOR a ccsceccscrscrrssomooriee] @ Rie Obl SLT Sit Bit © 
'40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......) 8 0/3 0'8 918 0/8 0 8 8 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 19 319 8/9 8\9 8|9 8\9 4 
39-in, 44 reed, Red End Long Cloth, 36 } | 
TIE dss sans<rctenutscohvethimaheshenes | 6 14}6 14 6 13 6 14/6 13 6 3 
(II.) Comparison with Previous Years. 
Price | Corresponding Week in 
Oct. 10,) — ee 
1889, | 1888. | 1887. | 1886, | 1885. ) 1884, 
sdisd\|s disdisdisad 
Raw Cotton—Upland, middling...perlb| 6 67% 0 5¢) 6 5% Udrm%e C 5h 05% 
= Ditto, good middling ......| 6 64 | 0 Gra! 0 df, v 3 O 58 0 5h 
—_ Pernambuco fair ............ G 0g | 0 5g 0 5% 0 5E 0 5%) 0 5h 
_ Ditto, good fair............... G 64 |G 6y' 0 5% 0 5te' O 530 6 
Yarne—No.40 Mule-twist,fair,2ndquality | ¢ 9% | 0 94) 0 84) 0 83/0 83,0 9 
—  No30 Water-twist, | ditto 0 84,0 83.0 8/0 7$ 0 830 8 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14) 4 14/4 0/4 0! 4 O | 8 104 
@7-in,72reed, ditto,” | 5 lbs 2 ozs| 6 if 15 1b) 5 0] 410k 5 0, 4 105 
89 in, 60 reed, Gold End Shirtings, 374 | } | | 
OI, AOS GI vs viiniracecctsceseseocsen 7 2 |6103}6 9)6 6\6 7} 6 104 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0z8...|8 0 |7 9/7 3/7 15,7 447 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs...|9 3 | 9 14/8 74] 8 44/8 9/9 0 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 
a Sen rit 6 14/6 13:6 0/5 915 915 9 








THE WOOL TRADE. 





There has been a little more inquiry for English fleece wool, and 
prices are a shade firmer. Skin wool sells freely. 

Messrs. Jacomb, Son, and Co. report :—The Colonial wool sales 
progress with great spirit, at the highest currency of the series, 
and still with a very large attendance. They will finally close on 
Tuesday, the 15th inst., and the quantity catalogued to that date 
will almost exactly equal that in the corresponding series last year. 
The home trade still preponderate in competition, having taken 
about 55 per cent. of the quantity sold. There have been 4,831 
bales of the new Australian clip offered to date, chiefly Queensland 
produce ; 1,492 bales more of Coreena, Queensland, in fair condition, 
are offering to-morrow. The only exceptions to the buoyancy in 
the market, as previously quoted, are the long strings of faulty 
‘scoured and other mixed and faulty merinos which are daily offer- 
ing ; such and all short, poor, heavy South Africans barely main- 
tain the best of July values. A very small quantity of old stock 
indeed will be carried over from the present sales ; the next series, 
to begin here on November 26, will find but little in the market 
besides such fresh stock as may by then have arrived. 10,500 
bales of mohair and Persian and other “low” foreign wool will be 
offered here on the 22nd and 23rd inst. 


In quoting a paragraph from this firm’s report of the 2nd inst. the 
meaning was confused by an error. It should have read as fol- 


lows :—‘‘ About 4,000 bales of the new Australasian clip have thus 
far passed the hammer; a larger proportion than hitherto, in a 
September sale, of poor and faulty produce, tail ends of clips, &c., 
has appeared in the recent catalogues.” 





The current series of London colonial wool sales, being the 











Sale _ Number of Bales sold~ ) 
Date. Sale Pmpt. ToHome To Foreign | 
Sept. Selling Brokers, No. Oct. Buyers. Buyers ; 
24... C. Balme and Co...........000002 sgs os pes 2,600 ...... 1,250" .....: : 
24 ... Jacomb, Son, and Co. 20, B) J 2,215 22.20. 1,250 ...... 3,463 
25 ... Jacomb, Son, and Co. woh nia 2 4 = om ceed Sf 
25 ... C. Balme and. Co.......ce+se++- Sep ge tein 000 
26 ... H. Schwartze and Co. ...... rece Eee” onesie 6,000 ...... 6,600 ....... 12,600 | 
27 ... Buxton, Ronald, and Co..,.1 ... 11 ...... 7,800 ...... 6,700 ...... 13,500" 
28 ... Edenboroughand Co........:1 0.12 ses 6,600 ..... 5,200. .ssasw i! 
oe H. P. Hughes and Sons,....1 ... 14 6,954... 6,960. ++. 4! 
1 .., C. Balme and Co..........ecee. B16 22.4 14,000 | 
2 .. Jacomb, Son, and Co. ..... Sth. 28 Yndew eevee (15,350 | 
3 ... Willans and Overbury ..... Ria donate ety oD 
S no, Windeler amd C0... ..000cdeccend, cae, AE! i: anpeee oe . 
3 ... Thomas and Cook ...........1 ... 17 GD. 
4 ... H. Irwell and Co..... 1 ....18 ' 
4 ... John Hoare and Co. ic ae cans : 
5 ... H. Schwartze and Co. ...... | a: eS oninsiatal 
5 Buxton, Ronald,and Co. ...2.. 19... whe 460 
7 ... C. Balme and Co, _ ........... Qe Ee Ls 14, 
8 ... Edenborough and Co. ......2 2 22 © sss - 
9... H. P. Hughesand Sons ...2 ....23 © os se 
9 ... Willans and Overbury ...... 2 inne an 
10°... Javomb; Bn, Ori Co. 5. Fe BO coeces eee genece con aoe 
11 ... Buxton, Ronald and Co. ...3 ... 25 os as Pande? Stak Fields we 
11 ... H. Schwartze ahd Co. sii BB+ 9%.% dew } te wa | 
11 ... Windeler and Go..........6.++ PR REE pe ae eae ¥ TT 
12 ... John Hoare and Co. . at ein 6 kee elece "> oie. apeaa ra 
12 ... H. Irwell and Co ...... De as PR ORB PES ae 
12 ... Willans and Overbury Obs. GO: acti ish Hades id ie 
12 ,.. Buxton, Ronald, and Co.,...4 ... 26... be: 2 sivtene evees = 
14 ... H. Schwartze and Co.....4.40.4 22.26 seeves onrk, snbis., .. Hee ed . 
14 ... Jacomb, Son, and Co. ...:....5 ... 28... Ae ee. tan eee 
16 ... C. Bale and Co. ,...0.0c-200c+-0_ oes 20 sesces en is 


market :—Favourable harvest weather and a continued 
improvement of trade generally throughout the country have had 
their effect here, and we have to record an advance during the 
past month in the value of both home-grown and Colonial wools, | 
varying in the former from 3d to 4d per Ib and in the latter from 
3d to ld according to quality, the finer sorts feeling the advance 
most. Prices continue very steady here, and the London ‘wool 
sales proceed with increasing firmness. In order to cover them- 
selves before the advance in wool was thoroughly established, yarn 
buyers have placed considerable contracts ; and spinners are again 
well engaged, finding even at their higher quotations a considerable [| 
demand for eee descriptions of yarn. The improvement 
extends to pieces also, and manufacturers are busy. There is an 
increase in the demand for lustre fabrics, which have been so long 
neglected, but we can report but little, if any, improvement in the 
demand for staples suited to China, which market is still dormant. 
Following the advance in the raw material, prices of nearly all 
kinds of piece goods are higher. 


Pricrs CuRRENT, October 1, 1889. 
Oct. 1, 1889. Sep. 2, 1889. Oct. 1, 1888. 


Messrs W. and C. Dunlop report as follows on the Bradford - 
gradual 


Per yard. Per yard. Per yard. 
ae sd sd ‘5 
Spanish Stripes... 2 14 ...... Bi Ab. tase 2 14 Scarlet, tillotted and packed 
Per piece. Perpiece. Per piece. 
Long Ells ............ | 2 ee ee 20 6 Scarlet, tillotted, and pack 
Camlets HD ... ..... GeO * 222.2 3 6 . 38 6 »  tillotted. ’ 
Do a Oo de Be Oe ae 36 6 %e Fa 
Lastings, No.12... 35 0 ...... ee Si 33 6 Gentian ,, 
Do 10 Se oes ie ag 30 3 . s 
Do oe ee 28 0 nt . 
Worsted Crapes ... 26 0 ...... 23 0 24 3 Black made up. 
Plain Orleans ...... DEBE cerve BS Sepecee 13 14 = ,, ~~ «‘tillotted 
Do este ae OTA beens ge 7a. te. es a 
Figured Orleans... 12 6 ...... ba toe 12 6 Common colours, tillotted. 
DO cccnepsenstgons, . Me Oe cess IO eee at a be 


Our Bradford correspondent writes :—Since the London sales 
opened there has been a very strong and animated feeling in our 
market, accompanied by rapid small advances in price. In mohair 
and alpaca the advance is considerable, 17d a lb being quoted for 
the former, and 20d for the latter article. English lustre wool.is 
following suit, and Lincoln hogs are now worth nearly 1s a lb. In 
other English descriptions the advance has only been small. Fine 
merino and low crossbred wools are also a little dearer. In yarns 
there is considerable activity. Spinners have taken orders freely 
and advanced their quotations, and merchants are eager to cover 
their requirements at something less than the top price. Mohair 
and super lustre yarns are much in request for export, and the 
home trade is taking considerable quantities of fine yarns, In 
manufactured goods good orders have been placed, chiefly for 
home, but also to some extent for export, and manufacturers, who 
are now extremely busy, are asking more money. 








THE SILK TRADE. 


The market for raw silk is very firm. Fine Japans are higher in 
price, but the advance has checked business. 











THE LEATHER TRADE. 


There is still only alimited inquiry for leather ; a steady business 
is being done, and the purchases being retail in extent are 
generally going into consumption. The supplies of fresh leather 
are small, and are not much more than sufficient to meet the 
requirements. English butts of middle and light weights, 








pressing-hides, and calf-skins are the articles most wanted.) “ 
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JUTE, HEMP, AND FLAX TRADES. 

About 18,000. bales Jute have sold to arrive at some further 
decline, latterly for Dundee at £14 to £14 10s, with RF,D at 
£10 10s, and consumers are not desirous to buy in view of the dull 
state of trade in Dundee. 

Messrs G. Armitstead and Co., Dundee, report :—‘“‘ There has 
not been much new business done this week, but some considerable 
transactions to cover early ‘bear sales’ are reported. The suspen- 
sion is reported of a Calcutta house engaged in the jnte shipping 
business, and this has had a somewhat depressing effect on the 
market. Spot jute is not in great demand. The Arara, the first 
steamer of the season, is expected within the next week.” 

Ths Flax crops appear likely to be secured in good condition 
before the winter sets in. 

Manila Hemp is firm, but without much actual business during 
os week, and the quotation by Monday’s telegram was rather 
ower. 

From Mr Frederick J. Barber’s circular :—“ The sales during the 
fortnight have been of fair extent, including the turnover of 
of several second-hand parcels, and the total arrival business sums 
up about 9,C00 bales, including fair brown at £33 to £35; good 
brown at £34 10s to £36s ; fair seconds at £37 10s to £39 ; and good 
seconds at £39 to £40; fair current at £44 to £44 10s; and good 
marks at £44 10s to £45 10s per ton, allcf. and i.terms. Trans- 
actions on the spot, including small sales by auction, sum up about 
3,500 bales, and comprise fair brown at £35 ; good brown at £35 10s 
to £36 10s; seconds at £39 to £40 10s; fair current at £45 10s to 
£46 10s; good marks at £48 to £48 10s; and small lots of superior 
roping at £49 up to £53 per ton, c.f. and i. terms.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘ Postscript.” 

Mincing Lane, Friday. 
SUGAR.—Beet continues to fall in price, closing with less depres- 
sion, and German for immediate delivery has sold down to 11s 104d, 
f.o.b. The French retiners have sold at lower rates all round, and 
stoved goods here are down 6d, with a still easier tendency, the trade 
taking moderate supplies at the decline. Crystals made to resem ble 
West India go freely into consumption. These are now at 17s 9d 
to 2ls 3d. Pieces remain comparatively steady. The sales in Cane- 
grown on the spot are so small that prices may be considered almost 
nominal. A few parcels of crystallised West India sold: St Lucia, 

21s; Demerara, 22s 6d to 23s 6d. Java offers at some reduction. 


Imports and Deliveries of Su; in London to October 5, with Stocks in the 
Public Warehouses at the same date. 


1889. 1888 1887. 1886. 
Imported ...............tons 247.900 ... 232,700 225,400 251,000 
Gee 230,000 240,100 243,900 ,900 
| ee 46,200 200 88,800 
Stock, U.K. .................. 156,900 ... 172,000 ... 178,800 229 000 
Madras Jaggery...percwt 10/3 ios 9/3 . 9/0 9/74 8/3 8/6 
Good brown West India... 14/0 oe .». 11/612/0 10 
Crystallised Demerara ... 20/0 22/6 .. 17/6 19/0 ... 15/6 18/0 14/6 19/0 
Beet, 88 per cent. f.o.b....12/0 12/3... 130  .. 12/0 of 
Fine French loaves, f.o.b. 17/0 17/3 ... 17/6 18/3 ... 15/3 15 15/6 16/0 
Java afloat, Nos.15to16. 15/0... 16/6 ... 140 146 13/6 14/0 
Tate’s Cubes, No. 1......... _t ae 210 .. 19/6 20/0 


Java.—1,000 tons due per steamer sold at 15s, Liverpool. 

Beet Sugar has declined quite 6d during the week ; 88 per cent., 
German, ready for delivery, has sold at 11s 104d to 12s. The 
speculative business is of moderate extent ; November-December 
quoted 128 to 12s 14d per ewt, f.o.b. 

Refined.—The prices of stoved goods have been further reduced 
6d, but French goods offer at a heavy decline: Say’s cubes, 18s ; 
Le Baudy’s loaves, 17s, f.o.b. For crystals, No. 3, October, 13s 9d 
to 14s, c.f. andi., accepted. Refiners’ yellow crystals are lower. 
Clyde pieces meet a steady demand. 

RUM.—A small business has been done at steady prices. 

cocoa.—There has not been a feature to report in this market, 
excepting a fall of 5s. upon Ceylon from the very high quotations 

id last week. 723 bays, by auction, three-fourths sold : good to 

e, 98s to 105s, including some afterwards ; dark and middling to 
fair, 73s 6d to 9ls 6d. 1,067 bags Trinidad, two-thirds found 
buyers at firm rates: low and ordinary, 55s 6d to 60s; middling 
to good red, 63s to 68s ; very good to finest, 70s to 82s per cwt. 
No foreign offered. 

COFFEE.—The market is unsettled in all positions, especially for 
Rio, the lowest point of the week being yesterday. Spot quotations 
have also given way, but the decline is irregular, and does not extend 
to the fine qualities. At auction, 391 casks 71 barrels 99 bags 
Ceylon found buyers, the latest quotations being as follows : low 
middling to good middling, 98s to 104s; bold, as in quality, 102s to 
117s ; small, 93s 6d to 10Us. 14 cases 491 bags East tndia included 
various small parcels in second hands. 250 bags Manila withdrawn. 
3,577 bags foreign partly found buyers. Guatimala and Nica- 
ragua: foxy, 85s to 88s; grey to middling colory, 89s to 93s; New 
Granada, grey, 89s 6d to 93s; bold, 93s 6d to 95s 6d ; colory, good 
to fine, 96s 6d to 99s. 2,541 bags Brazil were principally bought in. 
Some 600 bags low washed Rio sold at $3s to 86s 6d. ‘The telegram 
of this week seems more favourable to the crop prospects in Rio 
Janeiro. Average daily receipts this week 5,900 bags. 

The Dutch sale on the 15th inst. will comprise 58,117 bags 449 
cases. 


Imports and Deliveries of Coffee in London to October 5, with Stocks on hand, 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

vered for home consumpn. 10,980 ... 10,600 ... 8,680 .. 10130 

io gp IIE ences cnctnses AD. ine ,000 ... 20,900 ... 22.490 
BROCK 2. 00.000000e vorserersersereseeees 16800 ... 7,540 ... 18,500 ... 10,700 
». chief European ports ...... 101,000 ... 7,800 ... 145000 ... 136,000 
Price Middling Ceylon..percwt 98/101/ .. 87/91/ ... 95/97/ ... 73/ 77/ 








: Oct. Nov. Dec. {Jan.-Apl. 
To-day per owt, quay termS’,...........0.. 7/3 .. 709 .. N16 ... T1I3 
BRUIT ockcsccventcavcesuseccbdhvivesesets per ea eo 


supplies offering, partly through the increased stock during the late 
strikes. 33,574 packages China, by auction, went at last’ week’s 
rates, new season’s red leaf congou ranging from 6}d to ls; 
Moning, 43d to Is; low 43d. ndian and Carlen teas under Is 
have sold at former rates. Good to fine meet with less active com- 
petition. The bulk of the latter sell between Is and 1s 9d. Sup- 
plies in the catalogues have been 38,364 and 10,875 packages 
ny, mer a Of the former there were 18,250 packages printed 
on Monday, a larger quantity than before offered in one day. 770 
packages ed sold steadily. Exports from Ceylon have during 
the past three months been smaller than the deliveries. 


TEA.—The market may be quoted steady in view of the large | 







sd 

Indian and Ceylon—Broken tea to Ol 
Broken Pekoe mo Ye 

” ” » 24 
IIE sosicnicdectdicedacsiscrececnccnotehcucesds » **® 
ND SII dicontenovenesoneses ssenus <0 nvochbvesourees » 12 
SUID ncduceemalibipergheceenssonte~sncntbsoeneossvencen.Qsee8 oun te 
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RICE.—There is a firm market, with prices rather hardening. 
The only sale reported to yesterday was a cargo of 2,020 tons 
Bassein, Ange at 7s 54d for the Continent. Burmah shipments 
to Europe have been 644,600 tons, against 584,700 tons in 1888. 
Cleaned rice firm, but with less demand. 

SAGO is firm, and not much offered. 60 bags fine large sold at 18s 

r cwt. ; 
PeTAPIOCA remains rather dull. 2,258 bags flake, by auction, were 
chiefly taken in. A few lots sold : good Singapore, 2d ; low, “ with- 
out reserve,” 1§d to 137d per lb. Of 1,051 bags pearl, a parcel 
medium realised 17s, and a few builet 203 per cwt. 

BLACK PEPPER. —Singapore have sold to arrive, August-September 
shipment, 6{d ; December-February, 6;,d to 63d; on the spot, 74d 
paid. 106 bags, by auction, were bought ia. 1,473 bags Penang 
chiefly sold: Acheen, 54d to 53d; bold, 64d per lb. 

WHITE PEPPER.—There have been few sales made, chiefly Penang 
to arrive, at 84d to8Ad. The public sales yesterday included 418 
bags, part selling at 4d decline, from 7jd to 8d. 225 bags Siam 
chiefly sold, ‘‘ without reserve,” at 10d. 40 bags Singapore with- 

rawn. 

NUTMEGS.—21 boxes Penang were bought in. 

MACE.—13 cases Penang brought 2s 8d per lb for low middling 
dull brownish. 

CLOVES.—Zanzibar have given way, excepting for fine. 897 bales, 
by auction, partly sold: low mixed, 5gd to 53d; middling to fair, 
54d to 64d; fine, 63d to 7d. 5 cases Penang were bought in. 

CASSIA LIGNEA.—-250 packages broken were bought in, A few 
sold at 16s 6d per cwt. 

GINGER.—The stock of Cochin continues large. 722 packages, 
by auction, partly found buyers on previous terms. Cochin: 
washed, small and medium, 17s 6d to 19s 6d ; bold, 21s ; small and 
ends, 16s to 16s 6d, being easier. A few cases cut: fine bold 
brought 80s; medium, 33s to 34s; good cuttings, lls 6d. No 
Jamaica offered. 

PIMENTO.—The market is steady, with a few sales by private 
contract. 761 bags, by auction, part found buyers: fair at 3gd ; 
fine, 34d per lb. 

CHILLIES.—64 bales Zanzibar sold at 36s per cwt. 360 bags 
capsicums withdrawn. 

FRUIT.—There has not been any improvement in the market by 
rivate contract. Large public sales of Valencia raisins were held on 
Vednesday, viz., 119,816 half and quarter cases, which w ent about 

the quotations, excepting for some of the inferior kinds. Muscatel 
layers ranged from 80s to 110s ; very choice, 135s ; finest bunch up 
to 110s. Turkey figs were chiefly bought in. 6,400 packages 
currants, “without reserve,” sold at 2ls to 23s per cwt for 
Gulph and Vostizza. Sultana raisins are rather dearer. ; 

NITRATE SODA has been quiet here and in Liverpool, but prices 
continue stationary. Current quality at £8 10s to £8 12s 6d ; for 
chemical purposes, £9 to £9 2s 6d. 

SHELLAC.—Prices have not varied much this week. Sales 
amount to about 1,400 cases. TN, second orange, December, 
78s 6d. Fine, on the spot, sold at 81s ; fine button, 92s. 1,727 cases, 
by auction, on Tuesday, about half sold : fine orange, 97s to 98s ; 
fine second, 88s to 90s ; fair to good, 75s to 78s ; AC garnet, 64s to 
65s ; button, 92s to 100s; dark, 74s per cwt. 

INDIGO.—There is not any feature in this market, which remains 
quiet. About 350 chests Kurpah have sold ex-October sales. 
Bengal crop estimate 138,000 maunds, against 133,000 maunds last 

ear. 

: OTHER DRYSALTERY GOODS.—Gambier is quiet, with an easier 
tendency. The last sales included August-September at 28s 3d ; 
in other positions, 27s 14d to 27s 44d. China galls sold at 60s to 
6ls, c.i.f. terms. At auction 500 bags Bengal turmeric were bought 
in at 11s 6d. 

DRUGS.—Aloes, Cape a shade dearer. Bark, East Indian cinchona 
and South American, only small quantity was offered in public sale 
last Tuesday, which sold at fully lv to 15 per cent. advance. 
Camphor firmly held. Kowrie, 2s to 5s dearer. Ipecacuanha, musk, 
and rhubarb quiet. Senna, Tinnevelly dearer. Opium, moderate 
sales at steady prices. Essential oils generally quiet. Castor-oil 
continues to harden in value. F 

CHEMICALS,— business is steady, but without animation. Acids, 
tartaric and citric remain quiet. Oxalic the same. Cream tartar 
held more firmly. Chlorate potash better. Bleaching powder 
remains at £7 15s. Iodine inactive at 9d. Prussiate potash no 
change. Bichromate, 4d. Sulphate ammonia in moderate demand, 
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been a spec 


to 7s 6d. 


is very strong. 
return, 99,700 tons 


sellers accept less by 5s. 


Closing prices. 


and parcels in second hands easier to b 


Straits Tin. 







ulative demand for German quinine at higher rates, viz., 
1s 2} to 1s 34d for delivery. To-day it is easier on the spot. 
METALS.—The markets have been steady 
advance upon imported tin, in which business of fair extent 
reported up to £90 12s 6d, cash. Yesterday’s prices went back 5s 
Three months quoted £90 15s to £91. Banca, 554fl. Pig- 
iron has been active, and prices movin 
tions, there is a rise of about 3s 6d for the week. To-day the tone 
The stock in store at Glasgow was, by last 
Shipments last week large, 8,700 tons. 
Moderate business reported in copper at £42 15s to £43 per ton 
cash, for G.M.B. No change has transpired in British. Spelter has 
regained its highest position, and the present quotation is about the 
best attained during the week Lead is again lower. Spanish, 
£12 7s 6d. The merchants’ price of quicksilver is £9 5s. Other 


Copver g.m.b. Scotch Pig-iron. 
To-day £90 2/6 £90 5/ ... £42 15s £43 . 
Last year,samedate £100 5s£100 10s... 


£82 10s 40s 10d .. 


uy. Sulphate copper a little 
dearer. Soda crystals again dearer, viz , £2 16s, landed. There has 


and firm, with an 


upwards. After fluctua- 


54s 1d 54s3d £22 to £22 2s 6d 
£18 15s£18 176d 


sprin 


Spelter. 





43s 3d. 
quoted 42s. 

OILS.—Stocks of olive are much reduced, and prices firm for the few 
sales effected. Mogadore quoted £44 10s to £45 per tun. No 
change has transpired in cocoa-nut. 
£24 15s; to arrive, £23 7s 6d, c.f.i. terms; to arrive, £25 to £26. 
Linseed oil has gone back in price about 5s, and the demand is 
t, £21 tc £21 2s 6d; next two months quoted 
anuary to April, £20 123 6d to £20 15s, per 
ton. Hull, on the spot, £20 2s 6d, without casks. Exports still con- 
trast favourably with last year. 


and summer shipment, 39s 6d; Bombay, 44s; in H 


Seed on passage for the Continent sold at 45s. La Plata 


not active. On the 
£20 178 6d to £21; 


to April. 


LINSEED.—Prices of Calcutta show weakness, with a rather dull 
market, and sellers at lower rates. Arrivals liberal. 


Calcutta, 
42s 6d,ex ship; 42s 9d near at hand: to arrive, 43s ; new cro 


Ceylon, £24; hogsheads, 


English brown rape is quiet and 
lower: now at £29, to the end of the year about 10s less. Sperm 
scarce and nominal. 
PETROLEUM OIL.—American is again easier, and the market inac- 
tive Present quotation, on the spot, 5§d to 53d: forward, 54d to 
53d, the latter price . 
ontinued on page 1322. 
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Commercial Cimes.—Ceekip Price Current. 


he prices in the following list are revised on Friday, assisted by an eminent firm in each department 





LONDON, Faripar 


ROW-ROOT—per lbs ds a 
BP incent.com.tofn 02 065 
GocoA--éuiz “ p. “4 

a € or 
Pree sencove 60 0 63 0 

mid. to finest see 64 0 90 0 
Grenada .......-+- 0 58 0 

G to fine .... 69 0 65 0 
Ceylon, mid. to fine 8 0 112 0 
Guayaquil Ariba .. 68 0 78 0 
Surinam .......-. «- 60 0 80 0 
COFFEE—duty 14d per Ib 
Veylon, sm. &low mic 95 0 98 0 

Middling to fine .. 99 0 116 0 

Native, good ord 0 0 0 0 
East India,plantion 98 0 110 0 

MOMS «25202000 00 00 
Mysore, med. to bole100 9 225 0 
Manila, fair Indan 86 0 88 0 
Singpr., picked Bally 84 0 86 0 
Mocha, mixed tofinel05 0115 0 
Jamca., ord. tofn.ord83 & 90 0 

Low middg. to fine 92 0 118 0 

Costa Ri mid to fine93 0 102 0 

Ord.to low middlg 87 0 9% 0 
Centl. American, &c. 86 0 92 0 

Good to finest .... 93 0110 0 

Foxy Conhemale .- 86 @ 88 UV 

il, Rio, quay terms 
Pe aracs lou en 81 0 86 9 

Fair to gd. channel 73 0 79 9 

Common tolow fair 63 0 7L 0 

Santos goodaverage78 0 7 . 

top 


COTTON—See Weekly Rep., L 
8 
3) 


CHEMICALS— 
Acid, citric 
Nitric 
Oxalic 


.. perlb 1 
Shccecocccce 0 


i) 
Tartaric,English.. 1 2) 1 


Sulphuric .......- 6 


‘ 
Alum, lump & gnd p t£57 


cone wwt 
Phe te 


5 0 
0 


0 
6 £6 


Ammonia, carb.. plb 0 34 0 


Muriate.. per ton £25 0 £30 
1L 15/ 


Sulphate 


12 


Assenis. lump per cwt. £20 £22 


‘owder o s- S13 


0 £131 


Ashes, pot per cwt. 22 6 6 


Pearl do. do 
Brimstone, Roll .... 


33.0 «#0 


8 
Bleaching powder p tn£7 15 0 
Borax, Engl., refined 28 6 30 


Cream tartar,lstcwt 90 0 91 
Calomel...... verib 3 7 0 
Corrosive Sublimate 211 0 
Iodine ...... peroz 09 0 
Potash, bichrmt.prlb0 4 0 
Ohiorate .......... 0 44 °0 
Hydriodate ...... 11 6 IL 
Prussiate, English 0 74 0 
Sulphate perton £10 0 £11 
Precipitate .. perlb 3 8 3 
Bal-Acetos.... perlb 0 64 0 


Sal-Ammoniac prcwt34 0 36 
Soda Bicarbonate p.ton£5 5 5 


Crystals, ex. ship £2 15 
0 £7 15 


Caustic, Loudon .. £7 


> 


£21 


Ash.... perdegree 0 1} 0 


Cepsiond, white,cwt22 0 23 
DUD coc ceccssece 210 0 
Sulphate Quinine— 
oward’'s, in bottle 
errr 6 0 
LS” eer 15 0 
Mises \dees cee -F-4 
German .......... 139 
Sulphate Copper ..£2210 0 
Ss techdsne nk oho 6 0 
Sulphur flour ...... 710 11 
Vermilion, Eng. plb 3 1 0 
COALS—per ton 
Wallsend, best ...... 19 6 0 
COCHINEAL— 
Teneriffe silversper lb 0 11 1 
RE na dik paeecee th ll 1 
DRUGS— 


Aloes, Fine E. I pr ct.140 0 160 

Cape, good te fine 27 0 2 
Aniseed, China, star 90 0 93 
Peru per lb 3 10 


lsam, 


: 
me 
= 


Capivi 
Bark, Calisaya ...... 
ei. &c.,renwd,Cn 1 


0. do. Red 0 
Camphor, Japan, pr c110 
Cardamoms, Malbr. gd 2 
Cautharides..per lb. 1 

tor-oil, seconds.. 0 


Sms, Penna, Sum 





























Jalap, good 
OA 
Musk’ in Tonau y. oz 80 
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DRUGS—(Con.) sds 
Oil, Cassia... perlb 3 5 38 
pe Peer 1 0 
Peppermt.,Hothks 11 6 0 
gpium, rky., fine.. 14 0 15 
Rhbrb ,China,frtogd0 10 3 
Senna, Tinnevelly g .@9 & 3 
OtherE.Llowtoed 0 1 0 


DYE STUFFS, &c.— 














+ 
0 
0 
0 
0 
3 
2 

Galis China percwt 69 0 70 0 

Safflower, Bengal, gd. 

i “Seer ¢ 80 0 
Turmeric, Bengal .. 11 0 1) 6 
Gambier, block...... 30 0 0 06 
Cutch good to fine.. 23 6 28 0 
DYEWOODS— s £8 

eee perton 10 % 20 0 
Fustic, Jamaica .... 4 0 6 0 

era 60 00 

Lima Wood ...... 1010 0 6 
lagvoed Compenehe 935 10 0 

onduras ........ 815 0 0 

Jamaica ...... 10 6 0 
Red Sanders . 10 6 0 
| ares 010 0 
ELEPHANTS TEETH— 
iy sound per cwt. 66 0 75 
FRUIT—New. 

Currants ....duty7s s ds 
Patras ....percwt 25 6 35 
Vostizza 30 0 45 

SP ation 27 0 35 

Provincial 23 0 28 
Figs, Trky,p.ct.dty pd 42 0 80 
Raisins, dty 7s. per cwt— 
Valencia ..... 25 0 28 

Selected . 29 0 50 

Muscatel 50 0 130 

Chesme . ~ ORs 

Sultana ... . 37 50 

rere 0 0 
Oranges, S.Mchisp.c 0 0 

Seconds .......0+ ‘ 9 

Labn& 8.Ubes,4 ch 0 0 
Palermo ....per box 0 0 
Lemons, Palrmo,p.bx 10 15 

Messina, selected... 0 0 


Malaga half chests 17 
Nuts—Brcelona,p.beg. 25 
FLAX at Dundee £ 
Archangel, Crwn p.t. 32 


sem 5 


Spent meeaBaa ceococonmomoocom CocescooosoosssS oosoom © 


St. Petersburg 12 hd. i9 27 

— 9 head 16 17 
GUTTA PCHA—p.lb s - 
Fine genuine ........ 4 5 
HEMP— £ £ 
8 Petersbg., cln, p.t. 25 26 


Manila, fair roping.. 50 
Jute, good to fine .. 16 
Low to fair........ 11 
Coir Yarn, gd. to fine 19 
Common to fair .. 11 
HOPS, English p.cwt £2 
HID!S,0x & Cow p.lbs 
Saited, B.A. & M.V 
R. Grande 
Australian 
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INDIGO—per lb 

Bengal, good to fine 
Consuming, md to f 
Low to gd. ordnry. 

elore...... 


ne 


ocooso J 


Kurpah, good to fine 

Ordinary to mid. .. 
INDIA-RUBBER—per |b 
Para, fine 
Mozambique 
LEATHER—per Ib 
Crop Hides 30 451lb 0 10 
Englsh butts 16 2 10 


0 6 
Fo . butts16 24 
) 28 50 
Cape, Aus.&c.14 
Calf Skins = 


DwweK ones 
Coouvoroce 
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1 0 
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METALS—B. Copper £ 


Eng., Tough p. ton 47 0 48 


t selected 


Austrin., Wallaroo 0 
Burra .. 


tr) 
Iron, per ton 


Nail 


0 


v 


50 
57 


00 0 


Bars, &c., British.. 610 7 
di 7 10 


TOGS ......2005 


tee eeeeneeee 
eset eweeeee 


Rails, ditto........ 


co coocscocea 


do Steelat Mdisbro 26 0 610 
Scotch pigiron,cash 64/6 0 


Iced —Eag.plg perton 12:0 0 
pig 


i276 


Spanish 


Quicksilver per bottle 9 0 


9 
Spltr.,Silesian perton 22 2/6 0 
0 
0 


0 


Tin, English, ingots9t 0 

WOME  cocciccccses 90 6 
Zinc, English, sheet.. 24 0 0 
Tin plates, perbox 8s d 8 
Charcoal, IC...... 16 0 18 
I EO <n sv scces 0 16 
MOLASS'S—W.L. pcewt6 0 8 
OILS—Fish— s £ 
Sperm, Crudeptun 42 0 0 
Mestasieceane 23 0 24 
Seal, pale ........ 2 0 0 
| __ eerrree eae 20 #0 
East India ........ 00 0 
Olive—Spanish...... 36 0 0 
a 36 vu 0 
FREESE 00 0 
Mogadore ........ 34:10 35 
Seeds, Linseed, pton 21 0 2 
pe, refined Eng 30 10 0 
Brown, English... 29 0 0O 
Ground nut ........ 0 0 
Cocoa nut Ceylon .. 24 0 24 
OS era 0 27 
Palm (Lagos) ...... 2 0 26 
“| Sige eae 0 38 


Petrolm Oil per8lbs. @ 53 0 


Oil Cakes, Lnsd., Eng. . 


BOF BOMiccccssqese 15 8 
American ........ 6 157 
Oil Seeds— 8 


s d 
Linseed,LaPlta.,afit 420 0 


Calcutta pr410 lbs 426 42 
Rape Fecote pte 00 0 
alcutta,R.A.T.3% 44 0 45 


PLUMBAGO— 

Ceylon, lump per cwt 12 

PROVISIONS— 

Butter—Cork percwt 0 
Friesland fresh, fnst 98 


Jersey ........+00- 8 
Bacon sngd.—Wtrfrd.58 
Limerick ........ él 
GORE acc cccccecce 54 
Hamburg ........ 63 
Hams, York ...... 93 


Setegeeesece 80 
Limerick bladder 60 
Cork and Belfastdo 54 
Ferkin and keg, Irish4 
American and Can. 0 
Pork—Amer. & Oana- 


dian, perbl ...... 
Beef—Amer. & Cana- 
dian, per tc........ 
Cheese—Edam, new 43 
American, new.... 48 
GOGGR ... cccvcescn 44 
GEUVEES: 2.00 0c cceee 70 


RICE—Rangoon to arr 
open chtr...pewt 7 
Bengal, wht, onthespt10 


Do, yellow ........ 7 
EE . nugéndy<csss 7 
EE, cnnnse0-<>eskes 8 


ROSIN—Amer.,com 4 
Medium to fine .. 6 
SAGO—Pearl..p cwt 13 
Sago flour 10 
SHELLAC—per cwt 
Orange, good to fine 80 
Second 


ee eeeweee 


Garnet, AC ........ 

Button, sorts, gdtofn 87 
Low to medium .. 75 

Sticklac, Siam ...... 37 


SILK— 
Bengal—Surdah p ib 14 
Cossimbuzar .... 12 
oe ‘a Gomel " 
ungypoor mcly 
Radnagore ........ 0 
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SILK—(Con. sds 
China—Tsatlee, No.2 
BE Do cccnccsence 14 


seeeee 
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Ttaln—Raw,wte. Novi 
Fossombrone } 
Other kinds ...... 

Thrown—Pdmont. 

ilan 

Trams do 

SPICES—Pepper— 
Black, Eastern plb 0 
dleppy & Malabar 0 7 
White, Singapore 0 11 

SGN chssigccskens 


8 
o 


: 
r) 
° 


£2 
Phare) 


8s Cdl he ok 8 


08 
07 
0 5h 
Cassia Lignea unwkd 22 0 
Cloves—Zanzbr.frtogd0 6 
Penang 01 
Ginger—per cwt 
Cochin,scped& ptdo 22 
t) rough .... 14 


hedsaction o 

Jamaica, low & ord. 55 

Do. mid. to fine 70 

Mace perlb 2 

Nutmegs brown .. 2 

SPIRITS—Rum, aty. p 
Jamaica, per gal. 

bd, 30 to 35O.P 2 

3 

1 

1 

1 


Beco 


Pr poeoocoooo 


pf.gal. 


Fine marks .... 
Demerara, proof .. 
Leeward Is * 
E. I. and Mauritius 


a 
anton 
me romno =F G86 


Ist brands }| No. Vnt.14 3 14 
in hhds 1887 ..11 O 11 
Corn spirits, pfdy pdll 3 11 
Spirits, f.o.b. Exprtn 1 2 1 
alt spirits, duty pd 12 6 14 
German spirits .... 010 0 
SUGAR —per cwt 





Brit. W. India, refing.13 0 14 
Crystallised .. 20 6 23 
Porto Rico, Grocery 0 0 0 
Refining ........ 00 0 
Maurits crys.No.131417 0 18 
= Oo 1461718 0 18 
Syrups, low to gd yel 14 6 16 
Low to good brownl3 0 14 
Bengal, Accra ........13 0 14 
Low to good brown 0 0 0 
Penang, Gr. and crys.0 0 0 
Native brown .... 10 6 11 
Madras, native...... 00 0 
Jaggery, Cane ....10 3 0 
Manila, “superior 12 0 13 
Low brown ...... 10 0 IL 
Siam and Chinawhite 0 0 0 
Low to good yellow 0 0 0 
Low to good brown 0 0 0 
Java, grey and white0 0 0 
MVURE 45. 6t didiedavehs 00 0 
Brazil, brown ...... 00 0 
Egptn.gdtofine cryst 20 0 21 
PUGS. ov ccccvvces 6 16 
Java afloat, 96 prceent 15 0 % 
Cuba, Centrifugal... 0 0 0 
Fr.togd Muscovds 14 6 16 
Reringp—London 
MOD eecnne cstnad 20 «0 
oS eee 20 6 21 
Cut Loaf.......... 216 0 
Granulated........ 20 0 
ME wwscssecas 19 © 20 
PONE: .catbicetnus ll 6 17 
TNT innicestas ice 00 @ 
CrusHED—f.0.b. in Holland 
Superior, bage .... 17 3 0 
= ) ts Be a ee 
— mas 5... Wee 
French loaves, f.o.b 17 0 0 
— crystals,No.3c.if.14 0 0 
Russian crystals,c.i.f.13 9 14 
_ — landed 16 6 0O 
Fine Fch. cubes,f.o.b18 0 0 
EET—Germn.f.o.b 12 0 12 
SALTPETR 
~~: perewt....17 0 17 
English, refined .. 21 0 22 
itrate of Soda.... £8 109 £9 
SHELLS—M.-o’P. per cwt 
China, Manila, bold £5 10 £8 
Bembay do £2 10 £4 


1 


Brandy, duty 10s 4d. per proof g 


d 
0 
0 
0 
0 
6 
6 
0 
0 
0 


0 


= oo 


awoooooo POW ROY OTT 


£ 


One OO Bamoweo 


os 
-_ 
~ 


Reo eeow woooososoos oercooso ScoSooSOSSSSSSSSOS SOS ASSOSSSSOAGS 


TALLOW—per cwt 
Petersbg., po Yc 


Australian mutton 25 
do beef .. 24 


TAR—Stockhim.,pbl be 
1 


Archangel 


TEA—duty 6d per Ib 
Congou, ord. to fair 


Oolong 


Flowery Pekoe...... 1 
Scented: ange Pekoe 


r 
Can 
Do Foochow ...... 
Scented Cprs.,Canton 
Do Foochow ..... 





Y. Hyson, com. to fr 
Good to finest .... 
Gunpowder,com.tof 
finest .... 

Indian Pekoe....... 





Pekoe™ 
Broken Pekoe .... 
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TIMBER—Timber one Hewn 


Wood.—Dantzic 
Meme! fir .. 


Pitch Pine Timber 67/6 


Canada 


pine .. 50 


— yel. pine, irge 97 
- small 70 
120 


ae 
Indian teake 


230 
Wainsct. lgs.18ft.cube 65 


Deals & Sawn & P. 


Canada, 1st pine .. 
— 2nd 


3rd — ., 
American spruce .. 


0 
-- 16 0 
- ll 0 


J 


Zz 
g8 


70 
Pitch Pine Planks 1010 
Dntzcdck, 40ft.3in. 0 8 


Staves—Balticp millel75 0 195 
nddo 75 0 


Quebec, per 
TOBACCO— 


duty 38 2d per Ibs d 


Ohio, per lb. bond .. 
Virginia leaf 


_ stript .... 
Negrohead—duty 4/6 
Columbian leaf ; 
duty 3/2 per Ib 
Havanna .......... 
Cigars, bnd. duty 5/0 


~o moocoos 
e808 BPP Re > 


ae 
S Reco wooo 


o 


TURP’NTINE, pewt 35 9 


WOOL aio pk o! 
. Dn. 


Fleeces8 


Kent fleeces ... 
Sth. Down ew 


-W 


es 
and wethers .. 10 


Greas 
N. 8 Wales, Scd.avr 
Greasy average .. 
8. Aus., Greasy avr. 
N. Zea.-Scouredavr 
Greasy average .. 
Ca . sup, 
Fleece average .. 


Greas) average... 
Qroaeebe -tieeae 
nd fine 
d fine 
Medium 
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THE ECONOMIST. 


[October 12, 1889, 





London Stock Markets JPrice Current. 





BRITISH FUNDS, &e. 
=) aol ers 


\Closing 
| Prices, 


Quarterly. . iNew 84 Y, red. 1804 ..../101 8 


wey yn % gt 1903, 
1 then 2} Y%, red. 1923 ..! oe 
Query Do for Acct. Nov. 5 ..| 97} 
= ote Y%, red. 1906 ......+++. 100 
0 2} %, red. SUD ca nihiinetas vat 95 
bbe e ‘Ish ‘Local Loans Stk. 1012 101 
Fob. Aug. . |Annts, 1908 Red bea Tel)) 13 3 
Mar. Sept.| Exchequer sills, Mat.3 %, 9 ; bee 
June Dec..| Do June, 24% ........ 
April Oct. . CanadaGov. Inter- 1 
col, Rly., 1903-8) 25 110 12 
on 
rs 








April Oct... Do Rupert's Ld. oS 

1 Oc | mL hovedeaé 510 . 

April Oct...) © Bonds 191 * 2 
April Oct..| Do Bonds 1915. Of 1K 17 
r. Sept. . Egypt. Govt. Gtd. 3% ..\1003 3 
Feb, Aug.. Turkish Gtd. 4%, 1855..106 8 
April Oct.. Bank of England Stock 340 44 
ae Sher red.1931 107. 74 
Do Do Stock 3% red. 1948 100) 1 
Feb. Aug... Tale | of Man Rk Y Debs, 1994 8} 





CORPORATION STOCKS. 
(United Kingdom.) 


Closng 
& | Prices 


Present | 
Amount BOmDs. I; pans, AND 3 





£ 
oe an Brd. of Wks 
Stock, red. 1929". 
10, nyse Do 3° y Stock" . 
2,200, Com. of Sewers (City 
of London), 1905..* 34.100 100 2 
2,327,600 Cor.of Ln. Bas. 93-98" 3) 100 100 2 
264/500 Do 3° , Bonds, 1912* 3 10€, 99 100 
996,200) Do 3h’ Debentures 100100 2 
8, 850. 000|Brm'ham Corp. 146" $4 100 1:2 124 
1,116, 9258 | Do do, 1947*.. 3. 100 101 2 
"870, 630|/Blackburn Irred. Stk 3} 100 aes 
484,500| Brigtn Cor. Red. 1946" 3) 100 109410} 
1,702,012 | Bristol Corp. Deb. Stk 7 100 Jos 110 
oes,c00iCardié Stock, 1935". 3) 100109 10 
495, 1420 porn © orp. Ired.* 3 100 120$11 
600,000/ Hull Cor. Stk,, 1943" 3).100 1985 94 
2,306,250) Leeds Corp. Stk. 1927 4 100 115 17 
987,284) Do do 3) 100107 9 
1,317,426 L'str Corp Red Stk* 3) 100 103 5 
1.741, 962 Liverpool C orp. Stk* 100 3414124 
3, 175,735| Manchester o, . 100 126 % 
100,000) |Middlesbrough rt. i 100 107 
300,000) Do* 100 104 6 
662,930| Newcastle Corp. Stk. | 
GOES BOON”... .05a0 - ‘100 107 9 
406,600} Do Trredeemabie. . 100 108 
2,800, 000 | Notting. Corp. Stk, . 3 100 983 98} 
704,000 Portamouth Corp.*., 3)'100 1073 8} 
600,000| Reading Corp Stk.* 3) 100 10384 9) 
761,921 Sheffield Corp. Red. 34.100 . 
247,220 S'thampt'n Corp. 1945 35,100 102 4 
297,200) Stockton c orp. 1908 43/100 107 8 
800,000 Swansea Co tk..* 33/100 109 10 
117,000 oe felcombe 
Regis, 1918*........ 3 100 97h 84 
68,000; Windsor Cor. red. 1918 3.100 97 7 
655,000 Wolvertmptn Corp* 34100 1079 83 


Free ef Stamp Duty. 


CORPORASTION BONDS. 
_(Colonial and Foreign.) 


7 100 111312 
3 100 101 2 


~ 
bS 


Name. 








Auckland Harbour aaner 

Do do me 
Borough of Napier Con.......| IWl4 111 13 
Borough of Timaru (N.Z.)....)1910 118 20 


Boston (U.8.) Sterling. ........1899 100 
Titcnkianimite<veehia eegesiene 1902/167 
| ARN paneer eae et eet 1893 102 
City of Auckld., Cons, Act, '79 1930 126 28 
Do Debe nture YY Saar 1934 i13 
City of Brisbane (Bdge. Debs.) 1891/103 


4 
9 

4 
28 
15 
5 
City ef Buenos Ayres Debs... .. 100 2 
City of Cape Town .......... . 1108 10 
City of Christchurch oe Z.). 1926 127 29 
City of Dunedin, Debs 1925124 6 
do Redeemable ..... . 1906 114 16 

De Consolidated 1908 108 10 
City of Hobart Town Gtd. .. 1930 116 2i 
City of London Ist Pref. . 1893 101 3 
Do Waterworks ............ 1898 107 9 
ns A of Melbourne 





do 
City of Montreal, Sterling. . 








. 1903106 8 
4 RUE saasaceucs aces cet 1944106 8 

DU susabhbetwaace nie enneoas 1909 107 & 
lan ret Ottawa, Sterling . 1903109 12 
| Do 1893/1079 
| 1904)117 19 
1895)111 13 
\City of Providence Coup. Bds. 1895,106 9 
City of Quebec Consolidated.,'1892)103 5 
ASE ee 1893105 7 
|. De of as76 inh sth Bok dbs dddal "905/119 21 
OY) ) eee 1908122 4 
'City of home Guaranteed. ... 1958, 9¢ 92 
City of Rosario Ster. Bonds... 1918101 3 
City of South MelPourne .... 1915113 i6 
>= 1904 116 18 
|” Do Debentures ............ 1912105 7 
(City of Toronto, Ster......... 1897|105 12 
Do Waterwork ee 1906 109 24 

| Do Sterling Cons. . 189) 3 

| Do Gen. Con. Deb. 

| Do Sterling Bonds 19241 7 
ta A of Wellington poral Deb. 1907 ine 18 
Do Improvement 1929123 23 


Do Waterworks Debentures 1929,123 25 








CORPORATION Seuss, —Con. 





3 N if z hee 
. ame, ='C 

= Re Prices 
fos 

%, | | 

6 |Otago Harbour Board........ | .. 1106 8 
[DDO RINT jets pncenmayyd-cpes sh |... (106 8 
6 PR Ti n.cunes Levonenestens ss 1921110 12 
6 |. Do Debentures ............ 1921101 3 


\Port Elizabeth ‘‘ Waterworks”) .. \108 1: 
OS RR ere eae 93-5 1 8 
6 'St Louis my LekinteSeseeckes 1896 107 10 
H {Timaru Harbour Board Debs. 1914,100 2 
6 | Wanganui (N.Z.) Harb. Bd.,. 1906 102 4 
4 | Westport (N.Z. ) Harbour Bd..'1935 102 4 


Allthe above bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 % Debentures £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
reedawn samme SECURITIES, 


| 
Present | Dividend 
Amount} Due. 


\closng 
|Prices, 


Name. 





£ yA 

100,000 ' Apr. & Oct. Brit. Col,, 1894 6 a il 
150,000 Ja. & July} Do1907..... ig 123 28 
100,300 Ja. & July| Brit.Guiana.. 4/108 @ 
480,000 Ap. & Oct. |\Can. Dom. iy 


903 jit 
5,237,800 ‘My & Nov.) Do 1904- 5-6-8 4 109 11 
6,672, 200 My & Nov.| Do Insc. Stk 4 |109 11 
2,941, 022 Ja. & July Do ns S% | 
Te seshes 4 110 12 
3,502, 114 Ja. & July! Do ee 1910 4 (Lil 13 
629,400 Jne.& Dec.| Do Dbentrs, | 
1909-34 . 3,104 6 
4,468,000 Jne.& Dec. Dodolnsc.8x 34.105 7 
263,300 Ja. & July) DoRd. 1010-36 4 |110 12 
3,036,700 Ja. & July! ye red., | 
0-35 .... 4 |111 13 
2,800,000 Ja. & July Dor “Fy 1988. 3 | 95 6 
55,400 Apr.& Oct. Cape, 1900. la 
7,407,700 Apr.& Oct. Doly / drawgs 44 111 13 
2,615,600 Jne & Dec.) Do 1879...... 4) 110 12 
2,000,000 Jne & Dec. 4 6 
951,100 Jne & Dec. 
1,947,600 Jne & Dec, 
1,525,800 Jne & Dec, 
3,791,806 Jue & Dee, 
8,578,104 Apr.& Oct. 





Do 1917 -22 .. 4 Llu 12 
Do Inse, 1923 4 (110 11 
Do 10-40 Deb. 6 106 8 
DoIns.Stk ‘83 4 111 12 
Do4% Cns.Inc.4 110 
200,000 May& Nov. cies we 4 107 
1,866,000 Feb. & Aug Do.......... 105 
150,000 Mar& Sept Fijian Gy: ia : 104 
140,000 Apr.& Oct, Jamaica....... 4) 107 
839,000 Feb.& Aug Do.......... 4 102 
$46,700 Ja. & July Manitoba,1910 6 114 
400,000 Feb. & Aug, Maurits. 1895-6 6 (110 15 
100,000 May& Nov.) Doly Skg.Fd 44.105 
700,000 May&Nov.) Do © onsl. Db 4 \102 
1,300,000 Mar& Sept Natal ........ 44.1:2 
700,000 May& Nov. Do Debs. 1926 4 110 


1 

1 

1,666,700 May&Nov.| Do 10-40 .... 6 (108 1 
i 

1 


496,748 May&Nov.| DoCons.Inse 4 11 13 
2,177,006 Apr.& Oct.|; Do = do 4 110 11 

922,900 Ja. & July, N. ee | 
1886-91 6 1 6 

| pJa.&Jly. News. Wales, | 
8,038,000, ss |_-1888-94...... 5/101 6 
| (Ja. asiy. | | wo 1snstoiona 6 |105 17 
1,000 000 Ja. & July) Do2% drawgs 6 104 6 
7,201,000 Ja, & July| Do 1903-10 .. 4/105 9 
"813,700 Ja. & July) Do 1882 Loan 4 |106 8 
8,000,000 Ja. & July, Do Inscribed 4 115 17 
16500009 Apr.& Oct.) Do Inscribed 34201 2 
150,000 Ja. & July N. Zealnd,1891 6 102 4 
1,000,000 Ja, & July} Do 1914...... 5 118 20 
3,069,000 pearserty Do Cons..... 5 107 9 
600,000 Mar&Sept Do 1891...... 6 102 4 
1,000,000 Jne& Dec.| Do 1891. 6048 7 
3,500,000 Mar& Sept) Do Wwi40 .... 5 100 1 
624,000 May&Nov.| Do 1889...... 6 100 2 
4,214,100 Quarterly | DoBds C.1892 6 114 16 
17702811 May&Nov.| Do Insc. Stk. 4 106 7 





800,000 May& Nov. Quebec (Prov) 5 |112 14 
860,000 May& Nov, | 12 
878,600 Ja. . July 
600,000 Ja, & July 

1,936, 650 Ja. & July | eed 


1891-6 ...... 103 15 
10267399 \5a. & July) Do 1913-15 .. : 1065 6 
11385000 Ja, & July) DoIn. 1915-24 4 112513) 
468,800 Ja, & July ‘Sth.Australia, | 
| | 1891-1900.... 6 103 22 
604,700 Ja. & July!) Do 1901-18 . 6 (115 35 
278,600 Ja. & July) Do 1889-1920.. 5 105 20 
7,776,700 Ja. Soe | Do 1894-1916.. 4 102 5 
200,000 Ja, & July} Do 1929...... 4/105 7 
1,365,300 Apr.& Oct.| Do 1916...... 4 103 5 
6,982,600 Apr.& Oct.| Do Inscribed 
1916-36...... 4 107) 8} 
100,000 May& Nov. Straits Setts. 44.107 9 
102,500 Ja. & July |Tasmnia. 1895 : 109 12 
700,000 Ja. ear se eee : . 
1 


1,946,650 | Ja. & July! Do1908...... 
1, ane 1000 \Ja. & July} Do ra Loan 4 105 7 
250,000 Mar& Sept Trinidad .... 5 106 8 
370,000, Mar&Sept| Do Debentrs 4 102 4 
850,000 Ja, & July |Victoria, 1891 6 103 5 
2,107,000 Ja. & July; Do 1894...... 4 \106 8 
4,600,000 Ja, & & July | Do 1899-1901. 105 7 
6,000,000' Ja. & July; Do 1904...... 110 12 


i! 

DoRly. Ln.’81 4 ‘09 11 
Do Insc. Stk. 4 110 11 
924,900| Apr. & Oct.| Do Lins 1882-3 4 (108 10 
9,035,700 Apr. & Oct.! Do Insc. Stk. 4 111 12 
000 Apr. & Oct.|Westn. Aust.. ry 107 9 

son oe Se BIaF| DO 6.63.40 
625,000 Ja, & July! Do .......... 4 1106 8 


FOREIGN STOCKS, BONDS, &e. 
(Coupons payable in London. wa 


803,300 | Ja. & July 
3,196,700\ Ja. & July 

















FOREIGN STOCKS, &c.—Con. | 




















FOREIGN STOCKS, &c. -—Con: | 























| 
Ja. J} | 1896 















to be o> 
we pei £2/g5 i 
Divi- |= | Next Olosng| “Gnas | 5\> Name. z 
dends |'s 5 | Draw. Name. Prices. mee a8 5 
Due. (oe | ing. To 
—-— %, yo 
% % May Nov.) .. | .. |Belgian 1974.. 3 
Apl at Mi April ye Let et Jan, July| .. é DutchOrteex, » died 
arSep an. | Do eees ) +| 12guilders.. 
Fb. Aug} 1 Feb. | Do 1871 .... ; 10 2 |Quarterly) .. | .. French Bentest a ° 
Ja. Jly.| 1 Jan, | Do 1876 . 101 3 yaarterty os bee Do do 3/| 86 
by A 1 April | DoGld. Lr ria) 99100 jJan. July! . +» Italian, ex. 26f 6 wl ‘ 
eDec| 1 |*June.| Do '83 Loan 45\!00 2 |Jan. July +» |Prussian Con. 4 
Ja. Jly.| 1 |P.orD.| Do 1886 ....5 |101 3 Quarterly, .. -» |U.S.Fund.1891 4) 10 
Apl.Oct|.. | .. | Do 1888 .... 44/99 100 ee: Do. Fund.1907 4 pe 
ee Virginia...... 
Apl Oct} 1 *July |B. Ayres, 18706 |101 3 2° os o6 Do. chicos 6 AR 38 m4 
oN Oct ‘ Jan. Do i wa 8 asad oe | o. DoN. Fnd.19066| 44 6 
rtrly. Jan. | Do "82 - : +» | +. | DoNw 
Aid|. eit | Daas 53358 fige 8) Tie 
a. | 2 an. Cc ‘ an, 0 
Ja. ita Nov. | Do 1885 .... 4/102 4 RAILWAYS, { 
Ja. Jly P.orD.| Do 1886 ....4)/1l02 4 o | 
Ja. Jly. P.orD.| Do 1887...., 44;l02 4 RDINARY SHARES AND Stocks, 
Fb. Aug} 1 7am oe lometes:t n+] - - —— 
Fb. Aug} 1 {Jan ‘91 0 Series 0] Present )o1 
MarSep| 1 |Mar'v1| bo Redeem. Amount, oan 
’ March, 18056 |104 6 Bome. wr: 
JneDec| 1 |Apl.’91| Do Redeem. en 
June, 1805..6 |107 9 £ | 
Cp. '79| Not appld. Colmbian, ‘73 42) 43 6 | 10,868,032 Caledonian 2g epee ‘a0 
MayNv| 1 | *Oct. |Cordova, Pry, _ | 2,608 027, Do Def. Ord. No. 1....| # 
of, red, 1919 : 95 97 438,266 Cornwall Mineral ...... ni 13 
Ja. Jly.| .. | "dune Do’ Bonds .. 93 Vb 3,240 700 East London Cons....... itl 
Ja. Jly.} «. 1898 ore ‘A'S 5 4 5 21642, 000 Furness, C on. Ord....... ill 13 
Ja. Jly.| .. 1898 | Do * Bb” #l 3 4,927,920 Glasgow & 8. W.Ord.Cons 114 ig 
Ja. Jly.| 1°64) (Dec, Danubian, ‘i 8 100 4] 12/618/689 Great Eastern Ord....... Ty280 
et i 5 pitee 920,133 Great North of Scotland | 60° 2 
Cp. ‘6sin'ne) .. Ecuador ...... 254 64) 10,884,617 Great Northern Con..... 14 6 
a une}... Do Ld. W'r'nts | 2 4 1,159,275) DoAs Arecy. no div.) /108 9 
May Ny| Sus) p'd Egypt. Unifd. 4} 922i) 1/159/275| Do B1 untiley is paBs 163 6 
Api. Oct} Jully '86 (| DoGoy. Pref, 6 [042 5c) 19,706,726 Great Westn., Gon. Ord.|161 61; 
Jne Dee! PurjorDwg| DoStateDom 6 |103 6 2,092,067 Highland, Ord Goa. Aas z 
Apl.Oct| PurlorDwg! Do Daira.... 4 | 83) 4] — 3'272'589! Hull, Barnsley, Sis,| 39 9 
Ja. Jly.| 1 | Dee. | EntreRios,’ 86.6 | 99101 16,740,995 Lancashire & Pons Con, | 123} % 
Ja. Jly.| 1 | Dee. | Do Cnt. Ky. 6 | #9i00 2,708,740 Lond., Brighton,&e. Ord. 136 8° 
Ja, Jly.| 3 | Nov. |Greek Inde- 2,395,030, Do Pf ¢ Dfrecv-no div.) 163 5 
| ynd'nee 1879 6 100 2 430 Do Df L untils ispdPt} | my 6 
Ja. Sly.| # | Dec. | Do 1881 ....6 J 3 93,396 Do Con, Rights Certs...) 26 30 
Ja. Jly. Dec, | Do iss4 ....5 )92 3] ay 2or7e2 Lond. c hata & Dov. Arb.| 
da. Jly. Pur orDweg| Do Monoply.4 73 9 er HRs eda 248 4 
Ja. siy.| PurjorDwe|Guatmala ..4 | 63 4) 37,899,627 Lond aN. -Western,Cons. 180380 


11,623,505 Lond.& 8. -Western, Cons, 154 6 





— 




















ings half-yearly. 






























6 |Hawaiian ..6 [105 7 1,332,530 Lond., Tilbury, &e. C 30 33 
Cp. ly Not! appld. | Honduras, 67 10) 18 1 1,300,553 Man. 'Shef.., 4 Line. Ord: v4 3 
Cp. °73, Not) appld.| Do 1870 .... 10) 16:17 2,001,600 Do Pfs Df'ree. no div.) 126 8 
Ja. Jly. \n ne Hungarian | 5 «:| 2,091,600) Do Df L untils depdbi) 43° 3h 
Gold Rents 4 | 85 3) 54,347 Mersey, fully paid, £20..' 4 6 
Jne Dec! Pur jorDwe|[talian enna ‘ 6, 281, 830 Metropolitan Cons ...... 82 2 
| | ASSL... 100 2, 640,915 DoSurplus Land Stk..| 67 9 
Ja. Sly. | | "Dec. Do Irrig. dtd 109 12 2,250,000 Metropolitan Dist. Ord. 33 3h 
Ja. Jly. née; Dec. | Do 1862 Ma- 30,214,047 Midland, Consol. Ord. .. 143} 3; 
v . | rema. Rail. 6 | 91 3 6,181,868 North British Ord. Pref. 78 8) 
Ja. Jiy.| 2 | Apr. Japan, 1873 ,. 7 |110 12 7,604,335, Do Ordinary .......... 82 G 
we 23,954,013 North-Eastn,, °C ynsols’ ei 
Ja, Jly. nine | |Mexican, 1886 3 2,020,400 North conden. jon ta we it 
rely. n'ne Do 1888 .... 6 gig 4 3,230,140 North Stafford., Con..... 114 16 
Ja. J ee .- |Niergua, 19196 [100 3 426,000 Rhymney................ 162 67 
{pl Ot *Oct. |Norwegn.18804 |102 4 446,561 Shropshire Union ...... 891.90} 
ay Nvy| Pur! orDwe| Do 1886 .. a 3 652,204 Somerset and Dorset... .| ~ 7 
Ja. Jly.| 25 | *Dec. jeunes Free 0% 7 8,146,700 South-Eastern, Ord. .... 
Je. Jy. a sorta © I ter} ‘ HiT + 130 ne of Df. rec. no diy, mt 
a. se.) #s ay, 3 J ¥151,130 Do Df t until6ey 
Cp. 25 2 | Apr. |Peru. .» 70Crts, 7 | 18819 1,678,000 Taft Vale" See eeres ik 212 a 
Cp. 7 Not! appid.| Do '72 Certs, 6 et 7 eS — 
Ja. Jy, nine Portuguese ‘ Lines Leasep at Fixep ReNTALs, 
Apl. Oct m'ne [Russian 1822, 5 4 5 = ? = 
y 2 Aug. do 1850 . - 4h 4 Leasing 'Closng 
Ma Nyt} (preh's| Do 1859 eee i Ee 
May Ny Red. afur's2, Do 1862-1. [308 ; Heme. Companies, | Prices. 
AplOct) 1 | *Jan. | Do A.-D., 645 [10% 3 IRirkenhead ............ NWA&GW 127 
Apl.Oct) 1, | *May | Do do 1866. . 6 | te 3 London and Biackwali’ Gt. East 138 ze 
May Nv, “16 *Aug.| Do(Nic.Rly. M4 | thes i. 1) Reema pe) eee ../1368 38 
Fb Aug ‘O08 *keb. Do 1870 .... * ** INottingham&Granthm, TAI 
MarSep) 098) *Feb. | Do 1s71 .... é ilway & Canal .....Gt. Nerthn, 126 28 
Apl.Oct ba «- opie: = imal ‘ia 2 Shrewsbury & Hereford 
1e Dee ve ec, OBIS 1... | yy) | iW. y 
Apl-Oet 31 “Apr. | Do 1875 2... 44|v 101 6% Rent Charge...... L&NWE&GW,.. .. 
Not appld.'8. Doin'go, *60 6 1617 ~_ 
MayNe Nv! Pur orDwe Santa Fe,'43-4 6 i00 2 
Api. Oct! .. | Mar. | Do West Coly. DkeBENTURE STOCKS. 
Railway .. 6 | 96 98 nae 
Ja. Jly.| -- pe oe oe 95 7 | Present Name. ‘Closng 
JneDec .. ec. |Spanish...... 2 | 433 9) eed Prices. 
Ja. Jly.| 1h | Dee. | - uick- 103 8 £ 7 % 
} | _silver Mort, 5 o . . | 
Qrtrly. n’ne .. Do 4% Bonds 4 | 742 5 ry 0 Besson & Mesthye 6... A _ 13 
Jue Dec) .. “Mar. Swedish 18784 |103 6 7,220°610 Caledonian... 41130 2 
Apl.Oct Jan. | Do 1880 ....4 102 4) Mgr 4929 Cornwall Minerais IT 114 16 
$04,704 Eastern & Midiands.... 4 
ApLOct, 4 | *July., | Teeab, Lect, 5 1:00 2 614,440 East Lond., 2nd chg. A rey 11s 20 
Apl.Oct) 1 Suspd.} Do 1871,E.T. 44/ 923 33 g24io0s De 3rd charge - 4 35 30 
Apl.Oct| 4 P.orD. Dois77, Def. 172/920, Do Guaranteed |. 
| | Egyp. Trib. 6 99) 100 260,000 Do Whitech. Extn 
MarSep| 2 Feb, | Do Priority 6 | SY 9 | 4) F40's57 Furness 
MarSep 2% | .. | Do 1868 Reg ..| 30 32 | 9°57 4'497 Glasgow & 8. 2 
MarSep) -- | - a wiz | 144,008 Great Kastern.......... 4/129 1 
} (U. 8.) Louisna, 8,764,444 Great Northern..,..... 4 \131 33 
| + a. tne 90 3 | 9 711,695 Great Western ...... +. 4 134 6 
Apl. Oct | Do(M BS 6 4,029,830; Do .......006- otanedl 44.145 7 
Let. oe | oe | Do( ase) 3 5 as MRI RG £854 kn scaancsatal 5 153 6h 
Jn mA Bi ee Do 116 18 | 11,292,296 Lancashire & Yorks.... 4 [131 ’ 
Ja. a “ars bie 98 102 672,100 London & Blackwall .. 4} 135 
_ s|° co | oe I De 102 4 | 1,306,239 London, Brighton, &e. 4128 o 
mg wiy.| Pew (oe 104 g | 4:575,022 pea "Perr 44,143 45 
Qrtrly. | 2) | Jan. Uri Unfd 12h 3h wy rie iy be seering ee 136 37 
MarSep! .. | | Do Str-Loan 6 | 88) a] 321-852 | Do 160 Ge irsecees @ [1S 8 
Fb. Aug. Pur'chase Vepemnete B. 50 2 | 1,000,000 Lond. & 8.-Weat. Al... 4 131 3 
oo ebt.. 3 6,703,846] Do do B ...-...... 4 |131 3 
> PE | fcncl sea berast see : 114 16 
The drawings are yearly in the case of] —"g33'228 London, Tilbury, & 126 8 
stocks to which asterisks are prefixed. In] 7,196,879 Manc., Shetf., & ie. - z 142 4 
almost all other cases where there are draw- 2,293,331 Met ropolitan’ 128 





455,680| Do 34,11 
ree 625 Metropolitan DAG. coos! 6 1170 72 
200 











110 12 




















city ty of Winnipeg Debentures 1907 120 22 | Divt- |se3 | Next r erm FOREIGN STOCKS, BONDS, &e. | 721.20 u i Bagsessesegeces ‘ ie is 18 
wees segs das ~i Ss aw-| ame. cons Coupons payable abroad.) : OME oo. e ti ce cee 
th (N.Z.) Har, Ba Ged. 1 925\102 4 Due. fam | in mnttentel webbie «achat Noe + OK rr 
ee iton (N.Z.) Harbour Bd. iaa0| iB 2i = il Divi- | 2 wo a¢ 6,163,485 won } eee 
perne Harb. Trust Loan 1908,115 17 y 4 } Rail dends sz KE Name, s2 pny aD \ ocnpsnace 4b bancitte 
Tramways "ee 1914|110 12 | JneDec| 1° | Nov. |Argentine Rail. | — aS ee SE |, 608,620| Do... 0... +4. 
Roper Harbour Board ...... '1920}102 4 Loan, '81....6 101 3 loom “A i=) 19,961, 300 North-Eastern ....... 
|New Plymouth Harb. _— 1909/98 100 rly. | 2 pee Do 1884 .... 5 | 94h S54 ——| am] 1,198,119) DO oes cree cecceeee 
New York City (Ex. 4s 14). .../1901 ‘ise. 37 | Ja. Jly.| .. DoNc t. Ry. | ve 2 iM ¢ 964,366 North London | ....... 
Do 9 sb Bourd Hep. % Pa 2 ~ Ext. Gor. Bab | | 94 aT yn’ne| .. ‘Argentine Natl - 1381001 orth oe 99" 
ro to : ar! my geet n n. mney Perpet....... 
Be Bester) : SHE paAes 9,102 Boro be oe Sterling Bas. iS 85 87 | Jan. July!n’ ne| .. Aust. BilverRts 6 71 3 1,147,670 erolsouth. Fels HERS 
fpatcipel Corp. Water igor ay Fa TO ety lee External Ln. 3g, 87 May For.) n’ne| .. para r18705 | 71 3} 4,342, SE ROMS ne 
celbeceesetse soso MMIOULI gh : jn’ne! .. id ..5, 41:91 3*  482,900/Taff Vale ....... 2.01... 
= = = ——--* 
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RAILWAYS. 


GUARANTERD | SHARES AND Stocks 





——<$——<—=—_—_— 


| Closng 


pest Name, penis 
a ——— oe oars 
hs ee Cons. Gta... 4 125 27 

eet ga3 Forth Bridge ......... 123 2% 
aro, 125 Furness Cons. Gtd. .... “4 123 26 
925,45) Glasg. & 8.-West. Gta. 4 |125 27 
477,996 Gt. Eastern Rent Chge. 4 |125 27 
4,966,596, Do Consolidated .... 4 |125 27 
sou, = Gt. Northern Perp.Gtd. 5 |126 28 
7,609,630 Gt. Western, Rent Chg. 5 |i66 68 
ne ser| Do Consolidated Gtd. 6 |146 68 
1,404 029) Lancashire & Yorks, .. 4 \125 27 
_— fon) D Oa opese sens nenices 6 juz 80 

ndon, Brighton, & 

ments Consolidated i Guarntd H /154 56 
, 406) L adon. - \126 28 
mie 9801 Lon. & S.-W. Cons. Gtd. 4 |126 28 


Man., Shef., & Lincoln, | 
Ist Preference #060008” ‘ 136 
,428| Do Rent Charge...... 160 
a 000 Met. District, Midlar ~ ty 
Rent Charge ........ 4 f 
250,000; Do Perpetual Gtd. 4 100 
He 121| Midland Con. Per Rt. Ch. 4 |126 
6,994,577; Do Guaranteed Pref.. : 126 
4,623,884) North Brit. Con, No, 1.. 4 123 
2,500,413) North-Eastn, Cons. . ‘4 125 
450,000} Do Stock. & Darl, ‘A... 6B /155 
1050000) Do do BandC.... 6/181 
$,162,747/ Do West Hartlepool.. 125 
68,500 North Stafford., £20 pd. 5 | 30 
40,000'S.-East.(Rd. Ang. )£1 ¢ 6 vd 31 32° 
984,300) Do Consolidated Gtd. oe 


a I 








Prererence SHARES AND Stocks, WITH 
Divipenps CONTINGENT ON THE PRovits 
OF RACH SEPARATE YRAR. 























£ h) 
$,579,935|Caledonian, Pref. No. 1 4 |122 24 
2,946,342) Do No. 4 (122 24 
1,639,890} Do 1878 ... 5 \148 50 

953,606, Do 1884 ..... . 4 [122 24 
1,253,000) Do convertible ...... 4 |126 28 
639,006/Cornwall Minerals .... 6 | 22 26 
240,000| Easternand Midland... 6 | .. .. 
1,300,760| Furness, Con. Pref..... 4 (120 22 
350,000} Do Pref. Stock A .... 4 {118 20 
1,892,150|Glasgow & 8.-West. .... 4 |:23 25 
1,655,941! Do Pref. No.2 ...... 4/122 24 
6,038,799/Great Kast., Con, Pref. 4 |1°3 25 
2,625,000 ne 1 eg Stk., 86 4 122 24 
700,000] Do 1881 .....seceeeees 121 24 
1,499,052 be ib ¥ till '93, then.. 4 |123 2o 
749,918} Do 1887...........06 43/123 26 
1,149,160} Do 1888 ih nade ulead tl 4|.... 
11,819,620/Gt. Northern, Perp, Prf 4 124 26 
te Gt. Western. Con. Pref, 6 |165 47 
390,187 Lanc. & York. Con. Pref. 4 |124 26 
31130, 000) Do Pref, Stk., 1882 .. 4 |123 26 
2,620,000) Do 1884 ......-+-ssees 4 [122 24 
6,190,315) L. B ,&8S.C.Con. Pref. 5 |163 55 
2,072,000, Do 2nd Consolidated 5 |162 54 
6,329, pot 4|Lond,, Chat. & Dov.Ark 4})1)2 125 
869,56: Do 2nd Preference .. 43, 65 67 
93,080, "620|London & N.-Western 4 (125 27 
8,944,987| London & 8.-Western.. 4 [123 26 
1,712,503} Do do, 1884 ........ 4 123 25 
400,000 London, Pilbury, &e. .. 4 116 Ig 
1,100,000| Man., Shef. & Lin. Prez. 4 122 24 
1,008,000 -) = ereney 146 48 
1,080,000 Do 1874. 6 144 46 
1,600,000 Do 1876 . 6 |143 45 
1,000,000 Do convertible, 79 .. 5 |141 43 
1,318,900! Do conve rtible, ’ B81 .. & |149 42 
2,502, 038) Metropolitan wvecee . 4/120 22 
250,000! Do Irred, 1884 4117 19 
1 000| Do do — 1887. 4 \115 17 
600,000|Met. District .. 6 | 65 70 
Ri 1569) Midland Con. Per. Pref. 4 125 27 
3,860,198) North Brit. Con. No, 2 4 |121 23 
2,422,485, Do E. & G. Pref. .. 133 35 
418,890} Do Conv. Pref., 1874.. 5 | a. 
9,200,889) Do Irred. Pref., 1875 43 133 35 
708,111] Do Conv. Pref., 1876 44/135 37 
610,000} Do Convt. Pf.8tk.1879 6 |143 46 
, 1,230,000} Do do ........-5.... 134 36 
'” 1,045,000} Do Con. Pf. rd. Ag., 90 4 |126 28 
1,181,250) N. Eastrn( Blyth & Tyne) 4 (123 26 
10,727 08¢| Do New Pref. '76 . 4 \124 26 
700,000) North London 44% (max. 5) 146 48 
250,000} Do 1875 44/133 33 36 
971,000) North Staffordshire 
360,000) Do 1873 . ial 136 38 
213,000 A nod ae .6 | ++ 
360,000/Somerset & Dors et 
Bath Ext Ord. aad : 107 10 
2,172,580|8.-Eastern, Con Pref . 138 40 
2,640,820| Do Preference ...... 1164 56 


431,000 
800,000 
300,000 


Do Vest. Comps’, Stk. ; |124 25 
Taff Vale Preference .. 6 jie 72 
Do Pref. Stock 


_Inmans Raiwars. 
















































RAILWAYS. 
British Possgssions. 
Present N |Closng 
Amount. ame, alee 
z " 
1,330,000 ——. & Nth.-Westn. 
Gtd. 1st Mt. Bonds .. 6 |113 
625,130 Buffalo€ L. Hurong10 sh | 1413 
297,600 Do ist Mt. Perp. Bds. ett 132 34 
466,158 Do Bonds, 2nd Mort. 54.132 * 
393, 400 Canada Central Ist Mt. 6 \106 
650 Canadian Pac, $1008hs. } if 4.8 it 
7,191,500, Do Ist Mort. Bonds . jl 
3,093,700' Do6$0 Yr. Lnd. Gt, Bds. 34| ooivTh 
750,000, Do Algoma Branch, 
ist Mortgage ...... 6 109 11 
1€5,000 Demerara Orig. Stock.. | 82 87 
115,000 Do Perpetual Pref. .. 7 |137 42 
12,400 Emu Bay & Mt. Bischoff 5| 4} 6 
128" 0) Do Irred, Deb. Stk. .. 44) 103 5 
226,600 Gd. Trk. Georg. Bay ,&c. 1M }105 7 
20,530,128 G. Trnd. of Can. Con, Stk } 12 125 
6, 219, 794; Do Guaranteed ...... 79 *0 
3,420,000 Do 1st Pref. Stock . | 77 73 
530,000, Do 2nd do............ «+! | '7 58 
7,168,065! Do 3rd do........00.5 «- | 324 2 
44,100' Do 2nd Equip. Bds... 6 |131 33 
4,270,575, Do Per. Deb. Stock .. 5 38 28 
6,874,151) Do do do. 4 | 98499) 
2,723,080 Do G.W. Per. Deb. Sk. 5 |123 26 
730,400 Do Bonds, 103 5 


pezenie 90 6 | 
437,600 Hamilton&N IstMt. 6 |112 14 
640, 000 Manit’ba& N.-W.1Mt, 1933 6 108 10 
100, 000 Melb.& H. BayUd.Ob.Bds 5) .. . 
472, 400 Mid. of Can. Str. 1st Mt. 6 |110 12 





676,000 Quebec Chil, Ist Inc. Bds 5 |122 6 
650, 000 St John & Maine Shares y 
60,000 Do Debenture Stk. 

200; 000 St Law &, Ott. Ist Mort. 
650,000 Tas. Main Line L. Deb. 
213, 360' Do Prefererce ...... 
272) 650 Temiscouata Ist Mt 4 

719,000 TorontoGrey,& Bruce, Ri} 
of Can. Ster. Bds. ee 6 | 94 96 

165,500 | Weniene. Grey & Bruce 

Ry. of Can. Bds. ist Mt. 7 |102 4 

108, srr Wellgton. & es | 
| Shares, £1 paid 


1,142'300) Do Cons. Mort. Scrip. 5 109 ll 
116,300 MntrlL.& Chapin. Ist Mt. 5 (106 8 
115,800 Montreal & Sorel lst Mt. 6 | 10 15 
400,000! Nwfndid. istMt. Ld. Fds. 6 | 60 65 
600,000 New Brunswick 1 Mt. 6 |104 6 
260,000 New Zea.,Mid.L. £10sh. | .. .. 
692,400 N. of Canada 1st Mort. 5 1108 10 
105,300, Do Ist North. Ext.Prf. 6 |102 4 
363,350. Do Debenture Stock.. 4 | 99101 
400,000 Ont. & Quebec Cap. Sti. 6 |134 36 

3,432, 191;_ Do Perp. Deb. Stock 6 |122 23 


400,000 Do do Debentures . ” 6 |108 10 
220,500 Wind. & Annap. Pref. pe 
Shares, £20 paid...... 44 54 


199,009 Do Debenture Stock 4 | | 75 80 


AMBRICAN SHARES AND Bonps. 


{ r) 
Present Is 7 Closng 


Amount. Name. \6S8) Prices 
<2 





£ 
10 | 
10 | 


£ 
676,070, | Alabamedy s. A e/Pref. 
1,566,600' Do B Ordinary 
1,500,000 Ala., N. 


9210 
pangs 333 
a Texas, &c. 


3 
18,663,200 Central of a Jersey red 130 35 
68,000,000 Central Pacific 


39,680,36) Chic, Mil. and St. Paul i00 | | 338 3 
21,595,900 Do7 Y Preferred.... 100 |116 18 
11,247,035 Cleve. ra Pittsbg.Gar. 7%, 60 | 82 83 
38,000,000 Den. &RioGnd, Cm.Stk. 100 | 18 78} 
23,650,000 Do 5% Preference .. 100 | 63 633 
27,600,000. Kast Tenn., Virg., &c., 

| Com, Stock ...... 10 li 
18,500,000, Do 2nd Pref. Stock.. 22 4 
40,000,000 oT Central ...... 119 21 


10,000,000 Do 4% Lad, Line Stk. 100 102 4 
49,466,600 Lake Shore, &. ...... 100 (1983 8 
32, 143,300 Louisville & Nashville 100 | s2t 2 
38,500,000 Mexican Central, Lim., | } 
Com, Stock .. ... 100 
46,405,000 Missouri, Kan. & Texas 100 | 12 13 
89,428,300 New York Cen. div. pay. | 
in London 4s 14d. 100 110 11 
77,366,500 New Yk. Lk. Erie. Wst. 100 | 30 304 
8,149,400, Do 6% Preferred -{189 | 71 73 
58,113,982 New York, Ont. &c. 100 | i9 193 
22,000,000 Norfolk & ‘Westn. Pref. 100 | 684 9 
49,000,000 Nthn Pacific Com.Stk. 1090 | 24 6 
37,488,618, Do Preferred Stock... 199 76 8 
20,600,000 Ohio & Missip. , Comn. \100 | 235 4 
4,030,000, Do 6% Pre erred.. 1 | v0 - 
98,621,300 ‘Pennsylvania 


16 17 




















b (25,521,000 Den.&R.G. 1Con. Mt. i 


RAILWAYS. 


AMERICAN ‘ STOCKS. —on, 


a - ry — 


Present 


Closng 
Amount. 


Prices 
} 


Name. 3f 
s 





eI 
= 
<n 





4 \Red| 
DoChic.&L.8.1stM 6 |1921/104 6 
DoChic.&P.1stMt. 6 |1921108 11 
Do Wisconsin and 

Minn. ist Mort. 5 1921105 7 
Do Termnl, Mtge. 6 \1914,105 7 
Do Chic.&Mis.R., | | 

div. 1st Mort. . . § 1926104 6 
0 & Tomah .. 6 1905117 21 
t Lou. & N. 0.5 \1¥61.120 22 
922,000 Cin. Wash. & Balt. | | 

Ist Mortgage .. 44 1931 
,040,000! Do 2nd Mortgage 6 
6,000,000 Del. & Hud, 1st Mt., 

Penns. Division 7 
1,000 1000) Do Mt. Bds(LonIs) 7 
2,000, 000' Do Mort. Bonds. . 


\1981| °; .. 


hon 142 47 
1804111 15 
7 1804111 15 
11936 81 2 
1918)115 20 
\1918|115 20 
L8 |1910/107 9 


7 ‘ats 6 
6 1808 112 18 
| 93 9 


1,991,000) Detr,G. H.& Mil. Bds. 2 
3, 097 ,000 | Do Con. Mortgage 
4,500,000 |Galvst.& Harris.1 
3,034, 000 \GrandRa ids&Ind., 
| Ist Mortgage .... 
1,600, 000 Ill. Cen, ist Mt. 
| Chie. =f Bpring. Div. 
2,500, 000) Do Mort. Bonds. . 


8,500,000) Do Gold Bonds .. 4 11952 103 3 
1,700,000) Ind. & Vine. ist Mt. 7 |1908 127 32 
1,450,000! Do 2nd Mortgage 6 1900106 10 
3,000, 000! Labigny twat it. 6 |1923 138 43 
5,900,000) Lon, «dL. Gid. Bds. 5 |1931/116 20 
20,000, 000 Lo ies & Nash. Bas. 6 11930 117 19 
1,960,000) Do Snk Fd. Bds. (1910109 11 
6,000,000) De. Ist Nit. Bonds, | | 
N. Orl. & M. Div.6 |1930 120 22 
4,000,000 Do 10-40 Adjat Bas. . 1894 103 10 
4,153, *000| Do Gold Bonds . |1931 1c7 8 
1,000,000 Memphis & oe Bh 

| town Gold Bonds.. 6 \19%4 106 8 


1,382,000 Min&StLou. Gld. Bds.6 |1921 
3,036,000 Minn. and Pacificist — | 
Mort. Bonds .... 5 | 
10,000,000 vi SaulteSt Marie 
At. IstMt.Gld. Bds 5 
9,628,000 ‘Minn, & N.-Western | 
| Ist Mt. Gold Bas. 5 1934 
14,877,000) Mis. Kan. &Tex.1Mt. 7 (1904 
3,000,000) Mobile& Birm, 1st Mt, 5 1997 
1,000,000 New Orleans & Gulf 
Gold Bonds ...... 6 |1926 80 8: 
21,710,000 New York Cent. Mt. 7 1903 133 37 
16,890,000) N.Y., Lake Erie, &W 
| ist Con. Mt. Bds. 7 1920 139 43 
3,705,977) Do 1st Cons. Mort. 
Fund. Bonds .. 7 1920 133 1 
5 


92 94 
4 6 
84 88 


97 99 
6 8 


11936 
1980 


33,697,400) Do 2nd Con, Mrt. 6 1969 1064 


44,447,000 N_Y. Pen. &OhiolMt, 7 1905) 35 

13,100,000|" 162 Mort. Bonds .. 1910 5} ug 

28,784,000) Do 3 Mort. Bonds ...1915 24 34 
7'004,000 Norfolk& W.Gen. Mt. "” 1031 124 26 


b, 000,000 Norfolk & West. Imp. 
and Ext. Bonds 6 1934 113 15 
1,500,000) Do Adjustmt, Bds, 7 1924 115 17 
46,640,000 N. Pac. Ist Mt. Bds. 6 1921 117 20 
20, 000,000) Nrthrn. Pacific Gen. 
2nd Mortgage .. 6 1933 113 15 
8,000, 000! Do 3rd Mortgage.. 6 1937 100 11 
3,624,000 Ohio& Mis. 1stGn. Mt. 6 |1932 99 101 
14,254,000 Oregn.&Cal.1Mt. Bds 56 1927 102 4 
3,000,000 Panama Subsy. Bds. 6 1910105 8 
3,000,000! Pen.Con.Sk. Fd. Mt. 6 |1906 123 25 
9,900,000° Do 44 Gold Bonds 4} 1913-112 14 
14,217,000 Pennsyl. Co. Ist Mt. 44 1921 111 14 
2,400,000 Pitts. ,Clevelandand | 
Toledo Gold Bds.. 6 |1922 112 17 
7,000,000 St Joseph and Grud. 
| Island 1st Mort... 6 1925 108 10 
1,090,000 jeetaoutes San. Fran. 
t Mt., Miss. &W.6 1919 115 25 
5,166, { 500) No 2ndMt.,B.& C. & 1906 105 16 
15,675,000 St Louis, Ark., and 
Texas Ist Mort... 6 1936 78 82 
5,000,000 stLouis Bdg. Ist Mt. 7 1928 135 46 
12,100,000 st Paul, Minn., and 
| Mani. Cons Mort. 43 1933 103 5 
32,431,500 South Pacific 1st Mt. 6 1905 116 18 
21,049,000 Texas& Pac, IstMort. 5 2000 92 4 
27,229,000 Union PaciticlstMt. 6 1899 116 18 
624,000) Do Ld. Gnt. Mort, 7 |1889.98 102 
1,323,000 Vicksb'rg,Shrevept., | | 
| &e., PriorLienGold | | | 
TSE: dc nodecc on 1915 110 12 
17,000,000 Wabash, &e., Gen. 
Mort. Certificates 6 |1920 514524 
3,000, 000 WestPenn.GoldBads. 4 | 1 
1,500,000, Wheeling& Lake Erie | 
| IstMort.(Wheeling | 
| Div.) Gold Bonds § | -- 101 3 
| 


| SteRtinG Bonps, & 
1, tah 700 Als N.O.Tex.&e.Db.6 1907 61 61 
600,000!" Do 2nd Debens. .. 6 |1907) 45 50 
1,791,800) Allegheny Val. guar. 7 {1910 130 32 

















RAILWAYS. 


Forgien _Rattways. 











Present Closng 
pr om 


Name, Prices. 





3 
i 
a 





T6, 000 20) Alagoas 
2,370, aes 100! 00 Argutne Gi. Gt. be Hee oy stk 
2,600) 20; Arica and Tacna....... 
30,000 
13,600 
60,000 
11,250 
678,460 


437,420 
3,600,000 
140,000 
60,000 
100,000 
2,000,000 
350, 


i RL, 74 8t 
20 Brazil Great Southern. . 

20|Brazilian Imp. Central 

Bahia, guar. 7 % ....|108 
100 Do 6 % Deb. Stock .... 
100/B_Ayres Gt. Southn, L. 
10) Po Extension, 1890 ..| 20 
io D do 1 

Do 2nd Issue 

Sool 100k 


Do 5 % Deb. Stock .. 
|100'B. A res & Ensenada L. 
i Shares ........ 
10) Do § % Sa Beeres bo 
200,000|100!_ Do 6 % De : 
179,480|100/B. Ayres feb, Bios = Ord 194198 
122, 220) /100/ Do 8 % Preference . 
120, 090| 100} Do6 % Deb. Stock . 
154 ee Do 5 vA Mort. Deb. Stk. 
1,000,000) 100 B, Ayres 4 5 es 7 tie * seep 13; 
1,312,340}1 Do 7%, D .|139 41 
604,800|100} Do 67 Goncied Extes 
1,061,150}100'B, Ayres & R. Ord. Stk. 
"020 10 Do. 7% Pref. eed ars 
49, 885) 10) Do Sunchales Ext.Shrs 
100,000) 10; Do Tucuman Extensn. 
100,000'100' Do 5% Deb. Stock ....|102 
26,000) 10 B. Ayres & Val. Transdne 
| Rly., L.,7 % Pref. .... 
2,974,920) 100 Vent. Arwentine, g. 7% 
290,621) 10) DoS 
700,000 100! Do oy "Debaahans Sik. 
136, 1000 10) \Cen. Urugy.of M. VideoL. 
620,000) 1 Do Per. 6% Deb. Stk...|142 4 
21 +250 20 0 | Gopi dEu, ‘L. gtd. 7%.. 


8, pov 100 ss 
000) 20 Corda 
60, 487) 10! Coste Rice ........05% 
pl 20) Donnatherchiis, iti Pt 
1257 16) ‘De eet & Witepsk, L. 


| 





es 
RoTSESSagak 


125, 78 16| Do Registered ........ 
122/000, 20 Dutch Rhenish...... beans 
668,000 |160' Kast Argentine, L., g. 77, 
350,000!100) Do 6% Debenture Stk. 
25,009 10,Gt, Stn.of Spain7/PfShs 
14,000! 20 Gt. W. of Brazil, L., g.7% 
306,250 100, Do 6% Debenture Bek. 
148,600 100| Do 67 Exten. Deb, Stk. 
12,600) 20 Imp. raz, Nat. & Nova 

|. Cruz, L., gtd. 7% 


Sag 
nik 


82,000) 10! La Guaira & Caracas .. 1 











10 

370,000,100; Do 5% Debenture Sti.|102° 4 
112, 12,334 20, Lemb.-Czern. qassy.e. 5%,| 194204 
20| Lima, Limited .......... 72 8 

2,258" 720 100 Mexican, Limited 4185 § 
2,554,100) \100| Do Ist Preference 8%: *\123929 
1,011,960'100| Do 2nd do 6%.......... 7283 
2,000,000'100| Do 6% ok “Deb. Stk. 132 4 
236,600,100! Do 2nd Mortgage 6% ..\|103_ 6 
60,009; 4 Midland Uruguay oh 44 5} 
1,131,375|100, Do Debenture Stock ..|109 11 
50,000, 20' Minas & Rio, L., » gid. TZ| 26h 74 

26,320 20, Namur & Liege y the 

1. 14f, pan. { Belgian| 12 13 

890) 20 o g. 6%, pref. ‘Govmt.| .. .. 
1207000] 10| Nitrate Railways Lim. 23 4 
40,000| 10 N.-E. of Uruguay,L7% Pf.| 15 154 
5,966; 20 N.-W. af Uruguay, .| 12:13 
567,2 280 100) Do 6% 1st Pref., &c. ..| 85 90 

286, 394100) Do 5% 2nd Preference| 54 6 
871,995,100 Do 6% Deb. Stock, &c.|118 22 
44 paged 20 Ottoman (Smyr.to Aidin) ituat 
000) 20 Palermo. Mars.&Trapani| 13§144 

Ws 409'100 Porto Alegre. &c. Deb. 8t.|101 4 
73,303\ 20 Provl. Orel. Vitbsk gtd. of 20 21 
241, ‘977. 10 Quebrada Ry. L. & Upr. i i 
400, 000100 Do6% Deb. Stock 7479 
1,200, 000 100 Recife& San Fran. L. gid. 107 9 
73,920 20 Riga and Dunaburg ....| 17.18 
39,910) 10 Roy al Sardinian ........ 103113 
59,865) 10 o Preference ........ 11312 
92,000' 6 Royal Swedish.... ..... ta te 
33,000, 4 Do Preference ........ 4h 
29,857! 20 Sambre and Meuse...... : ll 
19,991} 10 Do 6}% Preference ..,. 133 
100,000' 20 San Pado( Bras 1.58. 7%) 48 80 


750,000 100, Do 5$% Debenture Stk.| 134 36 
19,687, 20 Suyree ‘& Cassaba, L. .. 24 
6, 20 7% Preference...... 
743, 044 20 sonth ustriau ........ 1i4 
30, 000 20 8. BrazilR.G do 8ul7% Sh 7 18 





975,592 100 Do 6 Irred. Deb. Stk.\117 20 
323,832 100 Swedish Cent.,L., DebSk| 77 79 
216,098 100 Do 5% Preference .... 16417 
65,500) 6 cael, ii, Ordinary . 53 5 
44,637; 20 Varna ............0-.. | 67 
26,757) 8 West “Fisnders ermied ten | 12 13 
14,000, 10. Do 5) % Preference... .| 12513) 


























£ % 39,480,361 Philadelph. & Reading. 60 | | Sts 33} 339,000) Atlan&G. W. Wst. Ex.8 (1876 7373 | _ _Foraian: Raitwar _OuLiGations, 
1,004,940 Bengal & N. West, Ltd. | 94 6 19,714,285, Pitts. F. Wayne& Chic.| | $49,700) Do gtd. byErie Bal. 7 1904) 70 76 od) apes 
20,506 Do £10 Shares £9 ~ | 8h 8% 1% Gtd. by Penns. ..'100 161 63 806,200 Atlantic 1st Lesd. Ln | 8 Name. Closng 
nee — Central, L., 10,500,000 St Louis & ‘San Franc.\100 | 23 25 | Rt. Trst.,4,Mt. Db. ¢ | 993 | & Prices. 
+ th net earn. sed” 5 5§}10,000 009, Do 2nd Preferred - {100 | 62 65 713,800| Baltimore & Ohio... 6 | 1895 10810 | 
2,987 520) Bengal Nagpur, L., td}, lu¢ 18 | 240,000 \StLou. Bdg, 6% IstPref./100 116 20 | 1,921,800) Do ...........0-. 6 |1902 113 15 | % 
surplus —— he 3,000,000) Do 3% ond att Stk.|100 | 65 58 1,686,420) BE cae nénatnslee 6 ‘plo 13 25 |100 Alagoas Debs., red. 1913...... 6 |107 9 
7 550,300 300 Bom. ., Baroda, &c. Gtd. 6 /279 81 1,250,000 Tun. Rail, of St Lou. 6%, 100 110 15 | 1,489,600! JNo 1877 .......... 6 |1927 107 9 | 100 |Brazil Gt. Southern Mortgage 
41,914 Eastern Bengal A, Ann. cr 4} /60,868,500 Union Pacific ........ 100 | 66 z 2,400 000) a cacamegna xine 1933103 5 | Debentures ................ 6 104 6 
74, oH Do * B” Annuities .. 29, 20,000,000 Wabash, &c., Com..... 100 | 17.1 ws, 970'Chic.&Altn.Con. Mt. 6 1903 120 22 | 100 | Brazilian Imp. Cen. Bahia, L. 6 [104 6 
$48,666 | Do Debenture Stock.. 4 |120 2?_ |20,000,000, Do, Preference ....\100 | 32} 3h 900 Chic. M&8t Paull M.7 tor 117 22 | 100 Campos and roost, gtd... 54/103 6 
225,637 East Indian Ann A isis 24} 4} soo'ool eM Coiumb., &c. 7 4128 33 1100 Charkof-Azof, gtd. .......... Ot. -. 
624.900, Do Annuity B....... 273 73 Currency Bonps. Red 398 -400/ Eastin, Rly. of Mass. 6 1900 122 25 | 100 Sore lee -.-. 6/100 2 
6,560,000, Do Def. Ann. Cap. Gta 1,750,000! Alab., Gt. Sth. 1 Mt. 6°|1998'116 20 | | 760, 000|Tilinois Cen. Ske Fnd. 6 \1903/105 7 |100 Conde d’Eu Debentures...... 54/102 4 
4%,+ ith su + ey 112 14 ore Albany&Susqe.1 Mt. 7 |1906/127 32 600,000 0 eceeeecceesess 6 |1895/108 10 | 100 |Costa Rica Ist Mort. Debs. .. 6 |114 16 
1,435,650) _ Do Irred. Deb. St ... 44/131 35 | 4,632,000) Atchsn,Top. San. Fe 4} 1920 92 94 MOBI DO 6 dic cnssvins ce g (ld 108 10 } 100 |Donna Ther. Chrstna., L. ... 
000,000) G. one Peninake ‘Gea. 6 172 7 arr 000) Do.. «+++ 6 |1911| 93 95 | , 240,000 Mlinols Midland -. 7 |1802| .. 20 'Eastern of France............ ,3 15216, 
2,701,460 re Erneutare + of} 4 |122 2 ,000| Do Coil. Trst Bds. 5 |1937| 76 8 635, high Val. Cons. M. 6 |1807 106 8 100 |Havana Rail. ist Mort. Bonds 7 |112 14 
000,000) Ind. Mid. L. i} 116 18 in 000, 000/Balt.&OhioGld. Bds. 5 |1925 99 110 398,388 pene & Nash. M. C, 100 {Imp. Braz. Nat. = “eee Craz 53) 99: 
+ su hae profits 7,600,000 DoCons. Mt. Bds 6 | 1988/10 12 Bi Be. Oiinnd 60 stereo 6 |1902)112 15 | 60 | Lecpoldina (Brazi sts sé 6 | 53 55 
8,757,670 Madras G Z.. seceeseee 5 (146 48 8,000,000 Balt. & Pot. (Main) 6 /1911/122 27 700,000 ES &Ohio, 1st Mt. 7 {1901 122 25 1100 | Do Ste ry Dew: a 102 4 
999,960) Do do .....cccceeeee : 137 39 | 1,500,000) Do (Tunnel)...... 6 |1911 122 26 800,000'N. York & Can. Bds. 6 |1904117 19 |100 |Macahé & Campos, ‘ae és 101 3 
600'000! aero 44/129 31 | 6,500,000/Burl. C. Rapids, &c. 5 |1906 93 98 | 2,000,000|New York Cent. Mt. 6 1903 124 26 | 100 |Matanzas and Sabana. Keual “f 1% 7 
384,700 Oude and Rohilkund | 13,923,601/Can., Southrn.,1 Mt. 5 |1908 109 12 | 8,000,000/\N. York Pen.& Ohio | 190 | Minas and Rio De 6 [108 10 
| Debenture Stock .... 4 102 5 [23,143,000\Cen. of N. naa | Prior Lien Bonds, 6 1895 108 11 | 100 | Mogyana (Brazil) Deb: ‘Bonds's {104 6 
200,000 Rohilkund & ore ‘Ls 109 11 Gen. Mor -- 5] .. {114 16 441,600) NorthCent.Con. Mt. 6 |1904:109 1t | 100 |Moscow-Jaroslaw, gtd. .... 6 103 5 
71, 097, Scinde, Pun.& Del.“ A.”An.| 24} 4] /26,883,000/Cent. Pac. 1st ‘rt, 6 | 96-8 114 17 669,800 Panama Gen. Mort. 7 1897105 7 [100 |Nassjo- ayo A and B 6 | 28 31 
3 Do“ B” Annuities os 273 8 | 3,680,000! Do(Cal&Oreg.div.)6 |1892,107 $ | 2,781,600) Pennsylv. Gen. Mrt. 6 1910129 31 | 100 |National Piseoto Yea........ 4 52 57 
060,691 | goth Indian Gtd. .... 5 |131 33 | 4,261,000} Do Ln nt. Bds. 6 r 1890/1062 4 | 4,693,800/ Do Con.Sk.Fd.Mt.6 |1905 122 24 | 100 Nitrate, L. Ist Mt Bonds... 100 2 
Sthn. Mahratta, L. G 8,000,000/Chic, & N .Wst. b. 5 1933 115 20 | 6,000,000) Phil.& Erie Gen. - 6 yy 128 30 20 Bees of France......... ‘$ 163163 
500000 { 4 till "90, then 34 Vics 114 15 |10,600,000 we Indiana we | 1,399,800/Phil. & Re: 20 | Do (late Charleroi) ........ 39) 17 19 
{net earnings........) | | | Bonds............ 1932 115 19 Consd. Mo: nas 6 ‘1911. ‘27 29 | 20 Northern of Spain, Priority:, 3 | 15 15, 
2,300,000! Do Debentures . o al oe 2,316,000): ¢. Buri. K Guincy 8 1901104 8 | 1,872,800] DoImprvmt. Mrt. ¢ |1897/104 6 5 (Ottoman (Smarnato Aldiny.. : 114 17 
1,200,000, Do Deb. Stock . 4 |116 18 $a08 S00 Chic, Mil. &8t Paul 1,289,400) Pittsbrg.&Connelsv. 6 |1926 129 31 Do Assenting (Seraikeny)... 6 |114 17 
2,000,000 Nizam's State—Guar, 6/119 21 | _ 1stMt.8.W Div. 6 |1909 116 20 | ‘948,200/S.&N.Ala. Bds. Gur. 6 |1903 113 15 |100 | Do Non-Assenting do 6 {1k 
1,000,000) _ Do e Ded. - $ 104 6 | 1,500,000) Do LaCrs. & Davn. 6 |1919 106 7 258,600) Unin. Pac. Om. Bdg. 8 {1896114 20 |100 | Do Debentures 
800,000 West of “Tn ia Portu 116 18 | 6,680, Do Hastings and | 369,200) Untd. NJerseyR.&C. 6 |1894 | 107 9 | 100 Do Seraikeny Ext. Deb. 
& ,000) Do Debentura Stock... 6 lar 19 Dakota 1st Mort. 7 |1910125 30 | 1,133,800i Do Gen. Mort. .. 6 \1901'120 22 | 100 Do Tireh Exten. Deben 
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RAILWAYS. 


Forzien Raitway OBLIGATIONS. —Con. 











100 |Piraeus, Athens, &c. 1st -_ H 
oo Prov. Orel Vitebsk, gtd. .... 5 |102 4 


100 |Sicilian Rail, 
4 Smyrna& Cassaba Ist Mt.Debs 5 (103 








250,000 15 ‘Com. of Aust. 
200,000 10 \Consolidated, 7% 10) 4 
60,000) 6 








< 
a 

Name. | Closn: 
a \Prices 
20 |Paris, Lyons, and Med. ...... 16 164 


106 8 


20 Royal [Basdiaten, Bet. 2 12 12 
20 _. Ble here pp ; 12 125 
100 Rady | ae 7/107 10 
100 San ay & Rio de Jan., gtd. + 7 
100 Do 2nd Series .............. 1105 7 


i Ist Mt. Deb. ¢ | 98 101 
4 



























20 South Austrian .............. 3) 1212 
20 | Do 1871 (Series X). -- 3} 12 12 
20 |Southern of France - 3} 16 16 
20 South Italian . -- 3 | 12912 
Varna oe = 2 748 
3 0 . 6 74 8 
20 Western of France 3 | 16 165 
190 |Wstn. of Buenos Ayres Bnds. 6 |108 il 
100 | _ Do Mortgage Debentures . 6 |101 3 
100 | West of San Paulo Deb. Buds. : 1107 10 
2 |Zafra and Huelva Bonds . 3 | 10}11 
BANKS. 
- fac: 
3 EE P 
wey is 
§ 8 <5 Name. ; #8 
§ om £ c\/tEt 
Fs i@A fia} 2s 
& la ala|o 
100, 5 jA Limited. . 10 | 10 | 8} 83 
80,000! 7 /Alliance, Lim. ..| 25 | 10 lets 
150,000 § /Anglo-Austrian |200f 120812 13 
9,970' § |Anglo-Califor., L.| 20 | 10 |15$16} 
80,000, 5 Anglo-Egyptn.. -L.| 20 | 10 | $3 9 
60,000 73 read ete L.| 7] 7 j10#11 
10,000' 7 Anglo-Ital., 8 6 | 637 
40,000 7 |Bank of Africa, 1, 1g?) 63/10 11 
40,000 12 |Bk. of Astrl'asia | 40°| 40 | 97 9 
25,000 Rk.of B. Columb.| 20 | 20 39540} 
20,000) 7. |B. ofB.N.America) 50 | 50 |76 78 
100,000 91-6) B. of yn 10}; 6|;7 7 
20,000 9 |Bank of Egypt 25 | 124) 18}194 
62,500 174/B. of N. ales 20 | 20 73 74 
100,000 7 IB of N. Zealand! 7 7/10 10 
60,000 .. | Do New Shares} 10 | 10 |13 133 
60,000 § |Bk. of Roumania| 20 | 8 | 7} 84 
32,000 6 |B. of 8. Australia) 25 | 25 |28 29 
20,000 10 |Bank of Victoria! 50 | 25 | 8} 9 
25,000 10 |Cen.of London,L} 19 | 6 |11 12 
40,000, 7 |Chartd. of India, } 
Austl., & China! 20 | 20 (28 29 
30,000 6 |Chartd. Merc. of } 
Ind., Lond. &c.| 25 | 25 /243 5} 
— 10 |City, Limited 4¢ | 10 ian} 2 
20,000 10 [Colonial ........ ae 30 '48 8 50 


4 ijl 


| 8} 8 
)Eng. Bk. of Rio 
de Janeiro, Ld.| 20 | 10 15 16 


_ 
—) 




















50,000, 10 |EngB. ofRPlatel. 20 | 10 ,16$174 
36,000 10 |Eng. Scettish, & | 
al al AustralianChr.| 20 | 20 37 8 
Ger. Bk.of Lon.,L| 10 | 10 (11 12 
teste 19 ‘Hong Kn& Shan.| 28}) 284 54 45 
45,000 7 \Imperial, Ltd. 50 | 15 |19)203 
600,000 6 (Imperl. Ottoman 20 | 10 i1g12 
20,000 $ International Bk. 

} of London, L.| 20 | 15 | |1eq273 
12,620' 6 ‘Tonian, Limited..| 25 | 25 (21 22 
93,750 15 Lloyd’ sB. & Bosq.| 50 5 | 264 4 
100,000 20 |Lon & County, L} 80 | 20 (92 3 
40,600! 7 |Lon. & Hans., L.| 20 } 10 |12 13 
80,000 134| Lon. & Prov. 10{ 6 |17 18 
60,000 15 |Lon.&R.Plate, L.| 25 10 (254 9} 
60,000' 6 |Lon. &SanFran, L| 7| 7 | 7 8 
20,000 7 |London & South 

|” Western, Lim. .| 50 | 20 39340} 
140,000 15 Lon. & West., L.|100 | 20 73 74 
60,000 7 |Lon.Chr. ofAustl. 20 | 20 30 31 
60,000 4 Lon. Bk. of Mex. | 

\ &S. America, L.| 10} 5 | 7 * 
62,500 12 |Lon.&Braziln.,L.| 20 | 10 |2i} 2) 
120,000 124|Lon. Jnt. 8tk., yn 100 | 15 41 42 
25,000' 6 |Lon. Par&. Amen.| 20 16 |23 26 
175,000 10 |Mer.B.ofAust.,L.| 5 | 2) 3 34 
75,000' & |Merchant, Ltd...{ 10] 4 | 4} 43 
250,000' 15 | Nat. of Austr'lsia 5 4 jtlat 
200;000| 10 |Nat. of Mexico, .|gtoo! g40l114123 
100,000 5 |Nat.of N. Zea., L.|" 9 at 132 
40,000 19 Nat. Pro.ofEng.L| 75 | 10)/45:46} 
150,625 19 | Do............ 53 
39,325 55-6 North. Eastern, L| 20 | 64 73 
40,000| 10 |Prov. of Iret.,'L.|100 | 123/24 25 
160,000) 12 |Queensld. Nat.,L.| 10| 5 )114133 
40,000) 11 |Stand of Afr., L. 100 | 25 \59 60 
60,000, 12 |Un. of Austr., L.| 75 | 25 \86 8 
750,000, 4 | DoIns.Stk.Dpts.|100 |100 |103 5 
110,000; 124) Union of Lond.,L.|100 | 154/41 2 
24,975) Union of Spain ri 

_Eng., Ltd. -+--' 18 (10 (10 10} 








BREWERIES AND 
__ DISTILLERIES. 
° : Se es 
= S| Name. Closn 
J £ 
aie | |Prices 
Stk 100 Aisopp. Samuel, & Sons, L.. 84 87 
Stk 100 | reference........-... 119 22 
Stk 100 | Do 43% Debenture Stock 113 16 
6| 6 Barvett! s Brewery, &€c....... 


Stk 100 Bass, Ratcliff, and Gretton.. loa 





10 | 10 Bristol Brewery. Georges & 
| _ Co., Limited, Ord....... | 27 98 
10|10/| Do Preference............ 144142 
5| 6 Cheltenham Brewery, Ltd., 
| } Ordinary ppted ances osél 7 7 
§| 6 Do6% Preference 6 a 
25 | 20 City of Lon. Brewy., L.6%,Pf.| 43 6 
6 | 6 \Colchester Brewing, L., rd. 23 3 
6| &) Do Preference............! 6 
10 | 10 |\Combe & Co, L., Pref. “!) aunt 
Stk 100 | Do Debenture Stock... .._/108°110 
10 | 10 e037 Brew’s.L.Ord 7 Ca 
10 | 10} 77% Preference ........ 10 
10 | 10 Distillers, Limited, Shares; 14 i 
Stk 100 | Do 43 7 Debentures ...... 110 
6! 6 Dortm ‘dBrew veries, L.,Ord.| 2 5 
. 6 | Do Preference............ 42 6 
5 |Giliman and Spencer, L..... | 63 5 


Btk 100 |Guinness, A. Son & Co., i, 


BREWERIES, &c.—Con. 











2) 
Sis Name, Closng 
mim) Prices. 
25 | 17 ion powers, Limited . 36 8 
10 ek” eee 14125 
20 | Do orp. 6% Preference .. 26 8 
10 | 10 |ManchesterBrew’ ry,L., Ord. 103113 
10 | 10 | Do7X Preference........ 12 12 
10 | 10 Naider&Collyer’ s,L.,Ord. 15 15} 
10/19) Do6% Preference ...... 13313 
4/4 men Wegesiester news i L. 6 5 
4| 4! Do6% Preference ........ 5 6 
10 | 10 |Northamptn Brewry, L. ord 15216 
10 | 10 | ee Soe len aoe 123133 
Stk |100 Debenture Stock. . 111 113 


10 | 10 ‘Notting! 1am Brewery, Lim. 
| | 7% Preference ........ | 9 
Do Ist Mort. Deb. Stock 99102 


10|10| Do Preference .......... 12 
10 | 10 |Showell, Son & Co., L., Ord, isi 


10, 10/ Do7y , Preference........ 13g14 
20 | 5 |Smith, Garrett & Co. »L. Ora 5 6 
20 | 20 Do ike aoc eit 2 
+ 10 Threlfall's Brewry, L., Ora. | ist 
10 | Do atte ck tiink ann’ 15314 


_ INSURANCE COMPANIES, 
} 


Last Annl. 
Dividend.* | 
g 


Closin 
Prices. 


Name. 


Present 
Amount, | 
, |Share, 
| Paid. 


' 
| 
} 








° 


250,000) 15 Alliance Assure. 20; 23/10 u 
10,000 5 ‘AllianceMar., L 100) 25 45 
24,000 16 2-3 Atlas Fir. & Lf.| 50) 6 





60,000. 274 Br. & Fr. Mar.I, | 20 22) 34 
60,000 .. Brit. Law Fire,L) 10) 1, 1} 24 
20,000 12 


at of King.| 50 50) 2 34 33 
200,000 3 of Lon, F 1 i 
Cher, Med.&Gn. 2 23 16; 174 











on 
Stk /100 | Do Preference............ 153 66 
Stk }100 | Do5% Deb. Stock ........ oS 27 
5 H n'sKingstonBrew.L| G 6} 
00 100} Do 5% Debentures........\109 12 


50,000, 22 wee i 50/ 535 6 
4,000, 6% County > . 100) 80 140 50 
1,558, 4% Crown Life. 60/48} 58 62 
4,622; 73-20} Do .......... 50) 6077 sv 

40,000, 6& (Eagle.......... 60) 5 5 Bt 

50,000, 74 Employers’ Lia.) 10; 2, 23 2: 

10,000 184 Equity and Law 100) 6 224 

20,000, 10 Eng.& Scot. Law 7 34, 72 8: 

100,000 nil. FireIns. Asso. L.| 1 ; 

10,000 10 Gen. Life& Fire 100) 5 10 12 

60,000 5 |Globe Marine, L 10) 2 § 12 

20,000 7 Guardian Life | | 

and Fire...... 100) 50) 85 91 

20,000 nil. |'Home&Colonial vy. 

Marine ...... 50} 5) 341 

12,000, 32 ({[mperia] Fire .. 100) 25/173 78 

7,500 124 ‘Imperial Life .. 100) 10) 28 30 


67,000, 20 (Indemnity Mar.) 15) 3)11 12 


136,493, 15 (Lancashire ....| 20) 2) 7; 8 
60,000, 33 Law Fire ...... 100) 24,16 17 
100,000 Law Gtd.&Trst, 10) 1) 142 
60,000, .. |Law Life ...... 20) 20/23 4 
20,000, 8% Legal & Gen., L.) 50) 8/13 13} 
89,611. 6 Lion Fire, Ltd. 10 13) 1) 2 
391,7521 65 Liv. Lon.&Globe Lm 
Fire and Life S8t.. 2) 401 
49,6261 6 Dotitenaulty) - -- /245 54 
35,862 20 London........ 25 24) 50 9 
74,080 12 (Lon. & Lane, F. 25) 2)/16)17 
10,000 10 Lon. & Lance. L. 10; 2| 4 4) 
60,000 12} Lon. and Prov. | 7 
Mar., Limited 20 2) 4 4} 
40,000 413 Marine ........ 25) 44/333 45 
50,000, 10 |Maritime, Ltd.) 10) 2) 43 6. 
50,000. Merch’ nts’ M. L 10 24) 2.34 
100,000 28 Brit.& Merc]. 25) 64) 45474 
60,000 nil. Nae Marine, L.| 10) 2) 314 
30,000 20 


Northern ...... 100; 10 67,682 
40,000 8% Ocean Marine..) 25> 2}! 4 
6,722 13}lps Phoenix . "| 60) 60/277 8 

80,035 15 ‘Queen.......... 10 1/6. &; 
100,000, 20} RailwayPassng. . 38/| 62 72 
‘ 

8 





200,000 85 Rock Life...... 6 
689,220 16 Royal Exchange st m 375 
96,515 6C ‘RoyalInsurance 20, 3)/04 


4,800 £22ps Sun Fire ...... |..|.. |445 65 
4,800; 28 (Sun Life ...... 100 10) 12 14 
100,000' 30 |Thames&Mer.M) 20 2.12 12: 
4,500' 125 |Union.......... 200, 20/240 60 
40,640 10, |Union Mar.,L..| 20) 34) 73 Si 
6,000, 214 Universal ‘Life 100 12! 35 7 
5),000 15 UniversalMar.L 20 2 5} 8 


~~ * Excluding periodical cash bonuses. 
_CANALS AND DOCKS. 





— 

eis 

e@i<= Name Closng 
a | ca | Prices 
20 “20 Alexandra Dock & Railway sts: 
8tk 100  Do4% Perp. Deb. Stock. . 100 
Stk 100 Birmingham Canal ........ 126 Pr 
Stk 100 Ea-t & West India Dock .. 21 23 
8tk 100 Do4% Debenture Stock.. 77 81 
100 100 Grand Junction Canal .... 120 23 
8tk 100 Hull Dock ree ae 27 31 


Stk 100, Do4% ,, Debenture Stock..| 92 95 
Stk 100 | Do 43% 


Stk 100 Lond. & St Katharine Dis. 40 41 
Stk 100 | Do acon Stock,4%.17 9 


8tk 100 Do 43% MUEs ado deeccobes 110 14 
Stk |100 | Do 4; 6 New Preference. 104 9 
Stk 100! Do ah w+. (102 7 
Stk 100 Br ae 79 §3 
Stk 100 Do Preference, 44 rT h08 6 

120 25 


Stk 100 | Do & & Perp. Preference.. 
10 | Dos ¥ 


Stk Debenture Stock.. 130 35 
10 | 10 Newinsen Harbour 4% Gtd, 12 13 
Stk 100 Regent's Canal, &. ........ 70 7A 
Stk a Southam ston Bisecs bia 61 64 
Stk |1 Do 44 % Debenture Stock ne 4 
20 | 1” Suez Canal Shares ........ 
Stk 100 Surrey ¢ Commercial Dock . ‘nie 29" 
COMMERCIAL, INDUSTRIAL, &e, 
“1; 1 Aerated Bread, Limited. . 3 6 
5 | 5 Aluminium (L) ‘A‘........ a oS 23 
6 | 4 Anglo-American oak -| & 6 
= | 6| Do fully aid bin owbecdbus | 5 64 
0| 73 Angus, G. & Co. L......... 1 


1041 
stk | 100 Artizn's, Lab. ry hs Dwell. L. 108 15 


Stk 100 | Do 44 Preference, 1879... ..110 15 
10 | 10 Assam. Rail. & Trade., Ltd.,| 

| Preference. ............. Q 
100 '100 | Do 6% Debentures ...... ‘107 y 


94 {100 100 [Cansareire Water Supply, as 


COMMERCIAL, &e.—Con. 


| 
| 








— n 
4] cs 
7. is Name, \Closng 
a E |Prices, 
10 | 10 |Barnagore Jute Factory, 7 7 8h 
5 | 6 |Bell, R. & Co., Limited . 6} 63 
5 Bell's Asbestos, Limited... .| 193 193 
1| Bland, J. & Co., Limited a a’ 
5| 6 |Bodega, Limited .......... ) 2. 2h 
6 | 6 |B. Morris and Sons ........ | 23 33 
6 | 4)/Brooke, Simpson, & Spiller,' 

| Limited, “*A............ 3 
10 10 |Brunner, Medak and Co., L.| 36 § 
10 | 10 Do 7% Preference ........ i416 
5| 6 Brreak is May, Limited ....) 134133 
1| 1 |Bryant, Powis, & Bryant en lage 
10 | 7 \Campbell & Sons Robert, L.| 42 64 





Stk 100 -, da, 6% Debentures 105 & 
Stk 100 | Reid's Brewery, 5 % Pref. . “- of 10| 9 ‘Cassell and Co., egy «| 16)17} 
Stk 100} Do 4% Deb. Aa pis Stk 100 Catalinas Warehouses, &c. 
10 | 10 St Pauli Breweries, L., Ord. "1a rh of Buenos Ayres 6% Debs. 


10 | 10 Ceara Harbour Cor vortn.,L.| 6 7 

100 jt00 Central Produce Market of 
Buenos Ayres ............ 163 

40 | 364 City Offices, Limited ...... 


20g 114 
100 100 Do 43° 


Mortgage Bonds jl 2 






25 | 12 City of Lond. Real Pro verty, 16 17 
10 | 10 City of Santos Impts., im.) 13414) 
6 | 6 Cie. Gen). des Asphalt. Lim.) 12 13 
5 | 6 Colorado Nitrate .......... 1 8:4 
Stk |100 ‘Crystal Palace, A .......... 16 17 
Stk 100 Do 6% First Deb. Stk. 1887 ul 4 
Stk 100 Do 67, Second do 
Stk 100 Do6% Third do ....... 
20 | 5 Dalgety & Co., Limited ....| 3} 
Stk 100 Do 44% Perp. Deb. Stock... 111 13 
Stk 100 Do 4%, Irred. Deb. Stock..|102 3 
10 | 7 Devas, Routledge & Co., Ltd. $i Hf 
3| 3 KE. C. Powder, Limited’... by 
10 | 10 ities. Brothers, Limited . 42° 4° 


2 3 English & Austln, Copper, L ee 
16 11 Fore Street Warehouse, L,) 
15 10)/ Foster, Porter, and Co., L. 17-15 
5 General Hydraulic Power, L. 


o 
o 


10 | 10 KynochandCo., L., Pref.) 1541¢! 
10 10 Secteas and Batley, L. 14 16 
10 10 Do Preference .. ..| 12 12; 
6| 6 Hasrinon, Barber, & a 0., L.| 63 63 
10) 8 HLH. Vivien&Co..L."A' Prt, 63 74 
5 | 5 Hildesheimer & Co., L. .... 4 5 
10, 1 He tchkiss Ordnance, L..... 6,7 
10 | 10 | Do7% Preference ........ 7 7} 
100 100 | Do 5% Mortgage Debs..... 92 97 
5 | 3) Howell and James, L... ... 1,2 
6| & |Humber & Co., L........... 4, 
5 6 Imperial Russian Cotton &e.| 
Factory, Limited ........ 63 7 
Stk 100 Impd. Industrial Dwellg., u.; 118 21 
10, 10 Improved Wood Pavemt., L.| 12 13 
10 | 10 |Ind. Rub., Gut. Pere., &c.,L.| 19 20 
100 100 Do 449 Debentures’ ...... 102 4 
10 10 James McEwan, Limited ..| 14 144 
Stk 100 | Do 6% Mort. Debs. red. '94. Ms aA 
10 | 10 John Moir and Sons........ 3h 


Stk 100 La Guaira Corp. Deb. Bick Tr 15 
lov 100 Lake Copais, Limited...... 

10 +3) Lautaro Nitrate, Limited. . “8h 9 
20 20 Liebigs Extract of Meat, L.| 67 69 


10 10 Linoleum Mz anufacturing, L.! 25 7 
5 | 5 Liverpool Nitrate, Limited | 21. 3 
10 24 Lond. Prod.Clear'g-House,L4 =} 9} 
5 | 5 ‘London Stereoscopic, &c.,L.| 24 3 
10 | 7 Lon. & Tilb'ry iigibaren, L} 8 9 


5 5 Maxim-Nord. Guns, &c., L. | 
Stk 100! Do Debenture Stock .... 
25 | 26 Metropolitan Dwellings As- 

















ppcianiem, BE. ..cccesecss 23 6 
10 10 Milner's > Safe, Limited ....) 13 14 
5 | 5 Morgan and Co., Limited ..| 3 33 
6 | 5 Moris Tube, &e., Limited. . ° es 
8 | 8 National Safe Deposit, L...) 3: .: 
5 | 5 Native Guano, Limited . 2 2 
10 | 8 Nelson Brothers, Limited..| 1 § 
10 | 10 Neuchatel Asphalte, Pref...| 52 6) 
5 | 34 Nevada Land and Cattle "|_| 23 2 
3 | 3 New Explosives, Limited . 23 33 
10 | 10 Nobel Dynamite Trust, L.. ‘ 16 17 
9 | 7 ‘Norton Brothers andCo.,L.| 4 5 
10 | 6 |Pawson and Co., Limited ..| 6} 6] 
5 | 5 Phillip Morris & Co., &c., L.| .. -- 
5| 5 Phospho-Guano, Limited . | 4 44 
16 | 16 Price's Patent Candle, L. ..| 23/245 
5 | 6 |Primitiva Nitrate Co., L. ..| 29,30, 
00 |100 Recife Drainage, L. by Deb. | 86 89 
10} 1 |R. Goldsborough & Co., L.| 1E Mh 
10} 7 Richard Horn by & Sons,L! 22 6} 
3tk 100 | Do 6% Preference Stock .. 102107 
00 100! Dod Debentures........ 100 3 
2% | 26 Rio de Janeiro City Imp., L. 35 36 
00/100 | Do 5% Debentures ........ Wl 4 
10 | 6 Rio de Jan. Flour Mills &c., 
OU REA berate 9410 
8| 8 River Plate Fresh Meat, - 54 6 
6 | 6 Royal Ac uarium, &., gg 
6| 5! Do6y Preference ........ 4} 5} 
10 | 2 Royal Niger Co., C. & iin’ $2 
10| 10! Do fully paid ............ 9 10 
5| 5 Rudge Cycie, Limited ...... 63 6§ 
20 | 15 Sadler & Co., Limited ...... 8 9 
10| 8 Samuda Brothers, Limited 34 4} 
6| 6 San Jorge Nitrate, Limited 8 9 
5 | 5 San Pablo Nitrate, Limited 64 74 
| & Santa Luisa Nitrate, Limtd., 83 9% 
1| 1 |Simson and Mason, Limited H 1 
5 | 5 Spratt’s Patent, Limited .., 8 94 
6| 6! Do(America), Limited ..| 14 2 
5! 6) Do(Russia) imited...... 12 it 
12 | 12 |Telegraph Const., &c., L. ..| 44 6 
10 | 10 Unit. Lim., &c. As vhalte, L.| 243 
20 | 20 |United States Rolling Stock) 74 84 
00 100 | Do 6% Debentures........ 103 6 
00 |100 | Do6Z Bonds 1889 ........ 102 4 
00 {100 | Do Collateral Trust Bonds! 95 7 
10: 10 |Val de Travers Asphalte, L.| 123122 
10 | 10 Weeeiew Bros. & Layton,| . 
| EOE 4c cscns'vhaes cased | 19 20 
1| 1 |Welford and come, or ae 2 i 
5 : |Wickens, Pease, & Co., L...| 3 
1 ai 8 B. Fordham & Sons, L... | 
4 3 |) Young's Paraffin, &c., - 
FINANCIAL, LAND, AND 
INVESTMENT. 
& {| | 
sia Name, Closng 
mw | | omen F 
| ! 
10| 1 |Agricultural of Mauritius,L.| $14 
6 | 1 |American Freehld. Land Mt. 
} of London, Limited ...... 1} 14 
10 | 4 Assets Realization, L....... | 10¢11 
10 I 2 [Anstrelacien Mortgage and 
Agency, Limited ........ 2 
213! Australian Agricultural ....'105 10 





+ a 
s Z | Name Closn: 
m |e | Prices 
10| 1 |Australian & New Z. Mort. L 
Stk |100 Do the Debenture Stock. . ro it 
25| 6 |Aus. Mé Land & Finance,L,| 19 20 
Stk 100 | Do4% Debenture Stock’ . 108 11 
10 | 2 British & American Mrt. Li} 3 
25 | 2) British & Austn, T. & L., Ld. aad 
Stk |100 | Do 43% Debentures ¢hands 105 7 
30 | 28 British merican Land . 27 29 
stk 100 |B. Ayres Harb. Wrks, Trust 102 4 
10 | 10 x and Australas'n 
renee and Aaee .. 1 
0 | 1 Bera cu 103103 
1 1 Canada G C meg Siac hieten a itt 63 68 
5| 6& Canada North West Land, L) 4 
10 | 2) Colorado Mort. & Invest L| 2 
20 | 5 \Credit Foncier Egyptien .. 
100 100 | Do Land Mort. Debs ....| 92 4 
50 | 10 Credit Foncierof Maurite L | 7% 8 
10 | 3 Debenture Corporation 7 
10 | 1 Freehold Trust of Aust., L.| 191 
10 | 4 Gen, Assets Purchase, id -| 6% 
13 | 13 |Hudson's Bay ............ 20 
10} 2 Imperial Property Tavet., L.| 3 4 
t0 | 5 International Financial, L.| 6 
Kc | 10 Towa Land, Li nited ...... shot 
a 1100 | Irish Light Ris., &c.,5% Cts..|102 4 
| 3 |Land Corp. of Canada, Fe 
100 {100 [Land Mortgage of India, L., 
Debentures ........ 100 2 
18| 3 Laud & Mort. of Egypt, L.| 24 
100 100 Do 5% Mort. Deb, ......,. |:€0 2 
50 | 10 Land Securities, Limited 14 
4 London & 8. African Exp.. | 18 18 
10 | 72 London Financial Assn., L| 343 
10 2 Mauritius Land, &c., L..... 131 
10 10 |Natal Land, &c., Limited . 56 
5| 6| Do8% Preference ........ 6 6 
25 6 |National Discount, Limited) 119123 
10) 2 |New 8. Wales Mort. Loan & 
} Age ney, Limited ....,. ny 
10| 1\New Zealand and River 
| Plate Land Mort., val 21 
25 | 2).N. Zealand. Ln.& Mer Agny L) 3 3h 
00 100 Do Perpet. Deb, a 195 7 
25 | 5 N. Zealaud Trust & san, L.| 101 
25 | 26 | Do Preference............ | 27 28 
stk 100 North British Austisn., L.. || 23 28 
stk 100 | Do 6% Irred. Guaranteed! 78 83 


3tk |100 | 








Otaga & Southland, L. Wy 
stk 100 Peel River Land, &e., L. |"! 83° § 
10) 2 Queeusi. Invest. & Ld. Mt. Li! 42 


Stk/100 | “Do 4% Perp. Debentures...) 95.7 
| 2 R. Plate Trst, Ln, r&c., A Bh. | 5} bf 
6| 6 Do BShares 2... |... 495 
0 | 2 Scott. American Invest., i 4 44 
3tk 100 Scottish Aust. Invest., L./185 95 
3tk 100 DOCL G0: - 0.0, <ssncee 1135 40 
stk 100 | DoS, Gt. Preference ies 26 
20 | 20 South Australian .......... | 60 


65 
10 | 2 (8. Aust. Land Mortg., &c.,L) 2 2 
100 100 Stock E xchange 4 *” Deb, 81/100 2 


10 | 24 Texas Land and Mort,, L.! 3 

10° 1 Trust & Agcy. of Austr., L.| ad 
10,10, Do 0 bviey bd abienwens 4 16 
10,10} Do5% Pref. Shares...... | 1918 
20 6 Trust and Loan of Canada..; 6 

ae eS "eee 33 
10 | 3 |Trustees, Exors. &c. Corp.,L/ ( 
10 | 5 |Union Discount of Lond. *L| 

6 | 2 Union Moitgage& Agency of 

Australia (L.) Ordinary | 23 3 

3tk 100 Doé %, Preference 


133 
3tk 100 | Do 4} Irred. Deb. Bock] I16 18 
30 | 30 |Van Diemen’s Land 


611 | Western Mort. & Invest., L.| ie it ti 
FINANCIAL—TRUSTS., 
stk a American Inyst. Trust, Ltd., 


7 20 
Stk /100 |Army & Navy Invst., L., Pf. nt 14 





FINAN CIAL, &c.—Con, 








Preference 


4 19 
Do Deferred 

















3tk |100 | Do De |< MR ey ae 112 16 
stk 100 | Do % Debenture Stock... 102 4 
3tk |100 |Bankers’ Invest. Trust, Prf. i11 14 
3tk |100 | Do Deferred.............. 111 14 
Sth |100 | Do 4 % Debenture Stock.. 205 7 
stk {100 |Foreign, American, & Gen 
Invest Trust, ae Pref. 
stk }100 | Do Deferred............ » faz 23 
3tk |100 | Do 4%, Per. Deb. Stock .. |106 8 
3tk |100 |Forei n& Col. Gov. ne ~ rd |123 27 
stk | 1100 | Do Detesved. ./144 4 
stk '100 Gen. & Com. Inv. 
stk | 100 Do Deferred 8 
otk 100 | Do 4% Debenture Stock. . i108 8 
stk |100 ‘Govmnts, Stk. Invest, L., Pf., 103 6 
3tk }100 | Do Deferred.............. /118 20 
‘tk |100 | Do 44% Debenture Stock. .|107 9 
10 | 10 Guardian Invest. Trust, L.| 103 é 
3tk |100 \Investint. Trust Corp., L.,| 
EI | 98190 
3tk }100 | Do Deferred.............. }138 42 
3tk |100 | Do4% Debenture Steck ../102 4 
3tk 100 | Mercantile Invest. &General| 
! Trust, L., Pref. ......6. 112 15 
stk (100 | Do Deferred arr ins 19 
3tk |100 | Do4% Debenture Stock ../102 4 
20 | 20 |Municipal Trust, Ltd., Pref.| 19 21 
20 | 20| Do Deferred.............. | 22 24 
3tk |100 [Omnium Investment, Pref.\99 101 
20 | 10 | Rail way Debenture Trst, L.| 11 
100 |100 | Do 5% 2 Debs. , red. at 10%. 112 14 
3tk |100 ~ 44 Debenture Stock. .|108 10 
3tk |100 4/ Debenture Stock ..|101 3 
3tk |100 Raley Investment, Pref - q 
3tk |100 | Do Deferred.............. 
10 | 10 |Railway Share Trust, L., A. bi 4 
20 | 20 _ B 6% Preference ...... 
10| 4 |R. Plate Gen. Iny. Trust, i" 
stk |100 |Scot. Invest. Trust, L., Pref.|113 15 
Stk |100 | Do Deferred.............. 110 12 
Stk }100 | Do 4% Debenture Stock. ./103 6 
Ort.|100 |Sebmarine Cables Trust... ./113 18 
Stk |100 |U. 8. & Sth. Amer. Invest. 
Trust (Lim.) Preference|108 10 
Stk {100 | Do Deferred.............. 104 6 
Stk i100 | Do4% Debenture Stock. ./103 6 
GAS, 
I | 10 uo [attonce & Dun. max. 10% | 19 20 
100 |Australian Gas 5 % Debs. .. 109 11 
‘0 20 |Bahia, Limited ............ | 25 27 
5 | 5 |Bombay, Limited ......... 37 
ak 1100 |Brentford Consolidated. . .|998 338 
20 |British Gas Light .......... a 45 7 
| 10 \|Buenos Ayres (New), L.....,134 } 
100 100 | Do6% Debentures ...... 106 ; 
20 | 20 |\Cagliari Gas & Water, L. if 25 7 
Stk | |100 }Commercial .........s00++ 261 72 
a 
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THE ECONOMIST. 





























- GAS.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
: MINES vy ee a oe Me j Moe OD 
= Name 'Closng 2 ; 5 | = | Rid l 
a } a Name. Closng| @ | = | Name. Closng 
mm | Prices. | & | 3 | a | | 'Prices | @ | Prices. 
Btk 100 Commercial 44 % Deb. Stock 122 5 Cae rit Prices 30 | 20 Assam Tea 26 8 | 10| 10 Bristol, Limited 
20 Continental Union, u. ....) 47 9 [>| —~—| 99 | 20 ‘British India Tea, L........ ist } 6 5 \Buence A - od Diliccone. oe 
20 20 eee ty poe ia : ; : bomrrey séniee’,..... a 1) 2 | 99 | 20 Darjeeling Tea, Limited. ...) 2 8 | | Limited, Preference. em 6 6h 
atk |100 |Gas Light & Coke A, Ord. ..1248 53. | 10 | 10 |Anglo-African Diamond,L. | “43-4; 19 | [) oni OS “pt ste 108 |calais, 4s oe sete 
Btk 100 Do B, 4% Maximum ..../100 5 | gh 2 Asia Minor, Limited 4 ©8109 | 10 Jokai (Assam) Tea, Limited 124 3144 | 10 | | 10 Caleutta, Li ited ...... cbse + 
Btk |100 | pe C D, &&, 10% Pret... 40 60 = | He British Beoken Hill, yx | 1 ; \ 96 | 20 Jorehaut Tea, Limi ted ....| 36 0 | 10 Carthagena "and Herrerias| : 
Bt |100 | 7 1 eee 123 8 | 3 | | 583 | 10) 10 Lanka Plantations. Limited) 3 4 | Steam, Limited .......... 6t 62 
Btk 100 | DoG, 74%, ee suse’ 182 7 | 2 Cape Copper, Limited 23 3 | 10 | 10 Lebong Tea, Limited 14143 Do 5% 1 
Btk |100 | Do H,7 Maximum ..../i63 7 1 | 19 |\Chontales, Limited........ 0 al ong Tea, Limited ...... (100 |100 0 5% Debentures ...... --| 92 6 
Btk 100 | DoJ,'10°2 Preierence.....253 8 | 1 (19 \Colorado United, Limited | 10 | 10 aay Tea, Limited... -| 6 74\ 5 | 5 \City of Buenos Ayres, L. ..| 9} 9% 
Bie lte | Boas abontase Bina 8 tS Ooee Liniet if of) 10 | 10 Ouvah Coffee. Limited ....| 4) 8, Stk 100 | Do Per. 6% Deb, Stock --|190° 6 
Stk 100 Do 44% “97 34 | 1) 1 Day Dawn P.C. Gold, L. th }g, 1110 Upper Assam Tea, Limited.’ 14 13 $;-5 Continental’ Met. Trams. 
BUx [100 || Do 0 “Hit & | 2] 2 [Bovale Mover Gold. Yim.) tf 5 | 5| DoPreferenee Shares....| af 4 
10 | 10 Hong Kong and China ©... 2% 24| 1 on Pedro, &e., Limite ‘| TELEGRAPHS, TELEPHONES. pare 
ial Nontinental ...... 28 12 1| 1 Eberhardt & Monitor, L... | "*__ | 10 | 10 Dublin United...... 93 10 
od nar ai ta & Mediterranean, L.., 5 64| 6 | 6 |ElCallao Mining.......... | 3.°3:/100 100 African Direct, L., 4% Debs. 99 10: | 10 | 1> Edinburgh Street . ‘| 13-13 
3h 2% Mauritius, Limited ........ 1 | 1 |Empire, Limited .......... ‘Stk 100 Anglo- American, Limited ..| 63 4 | 10 | 9 Glasgow Tramway, & » L..}123 1 
100 {100 Met. of Melbourne 5 % Deb. 113 15 2 2 Fortuna, Limited ........ af 41,Stk 100 | Do Preferred ............ 894908 | 10 | 10 Hull Street 0 --} 2 
20 | 20 ‘Monte Video, Limite ..| 20 1 18 Frntino. & BoliviaGold, L.  & Stk 100 | Do Deferred ............ 17418 | 6 | 6 |Imperial, Limited....... ---| 21 
6 | 6 Oriental, Limited. ........) 9 oh 1| 1 Ilex Gold Mining, L., Pref. ( 10} 10 Brazilian Sebennrine, Rcd 13414 ; 10) 10 Leicester .. ..........002- éo ice 
6| 5 Ottoman, Limited.......... | 6 6) 1) rocien Coot Gold, L. Ay 100 100 an 5% Bonds ‘iL an 4 1 | = Liverpool United Tram., fe. : 10 
10 | 10 |Para, Limited.............. 43 54} 3 | nares, Limited .......... elephone aint., rf iy nited .......00% 1 
lo, Limited........ 16-18 | 10 | 10 |Mason & Barry, Limited . 55 8 | 10 Cuba, Limited.............. 10 | Do 6% Preference ........ 14435} 
23 00 indy aR es A .... 305 15 | 1| 1 |Montana, Limited ........ Bal 10 | 10 | Do 10% Preference... ..... 2 ° | Do Founders’ Certificates! 14 16 
Bik 100 ~ B <p Derinerg eae 228 33 1| 1 |Mysore Gold, Limited’... | 586) 5| 4 [Direct Spanish, Limited. . 3 4 44 sie \100 | Do 5% Debenture Stock ..|110 12 
NN AUB ES 6 de o5sksxecendtinaict 240 00 2! 2 j_amnaes Unita Copper, L | 14 13) 5 | * | Do Preference........ ia Stk 100 \London General Omnibus, L 190 200 
Bt | '100 | Do ay 5% Deb. Stock 130 45 | 1| 1 |New Chile Gold, Limited.. |... ... | 20 | 20 Direct ° 8. Cable, L. ...... | 105208 c | 6 \London Road Car, Limited| 53 63 
1 | 164, now — Silver, Li ave Pe -. oer oe ee } 13414 10 vs me ty beams eae Jovies ous . = 
v | | 0 reference ........ 1 » - - 
COAL, IRON, AND STEEL. : * ti ton Dea "5 a 100 100 | Dos? Red., 1809... eres 10 10 North Staffordshire ........ 64 
- 21:3 Ooregum Gold, L.,Def.Ord. 12s Stk 100 | Do 4a Mort. Deb. Stock ..'108 10 | 10 | 10 |Nottingham and Dist., ay 4 
B10 [ebook Pratermcese | atat| 1] E ipmatgnatn beet) AHR [do Petey Bente Mec | 16 | te nemeldee ees dt 
| BINGE owe eeeee | 3 | 2 anulcillo C opper, % Z ;i¢ 100 0 6 Jebs., red. 1891....,102 4 hh . 
20 | 20 [Bolekow, Vaughan & Co., L.) 18319) | 3 |Pestarena United Gold. 100 |100 | Do 57 1900................} 103 6 | 10 | 10 (Southampton . 
20 | J Ses eee ee 1w4104 i ¢ 20 Pontgibaud Silver jold ... A 9 | 100 100 Eastn.&Sth. Afen..6%Mt.Deb 103 6 | 10 | 10 South London... 
io on Bowling Iron, 1. 4 ettene 3 6 | 1} 23/ Port Phillip & Colnl. Gd, | .. .. | ue 10 German Union Tel saps Le sade 10 | | 10 pape and Deptford, ae 
almited,...... = & 5 Richmond Con. ‘ Limited. . 2h 23 0 obe Telegraph ‘rust, 8 Mitedh cs) sites ccvseso« 
23 | 20 Ebbw Vale Steel, Iron, &¢.,L 73 5¢ |100 |160 |Rio Tinto L. Mt. Bnds., 1880 102 3.) 10 10) Do 6% Preference ........ 149154 | 10 Sunderland, Limited ..... 7 
6 | 6 English Crown Spelter sees} | reed 100 | Dod 2 ond arenes ei 2 | 10) 10 Great Norther > een ni 15 153 10 10 ‘Tramways of France, a... 
100 | 75 John Brown & Co., L....... 3 5 |10| 10 | DoShares .......... 11f124 (100 100 | Do 5% Debentures (188i).. 100 3 | 10 Tramways of Germany . 1241 
1000100 Lehigh & Wilkes Barre, : 1 1 Ross ({N. Z.) United Gld., de 2 100 100 DosZ Debentures (1883) ..'104 7 | 3 | 6 Tramways Union, L. ...... 
tag he es Ehigiésd Shad 1 | 18/ \Ruby & Dunderberg Con. L. @ 4) 25) 25 Indo-European, — ‘ % 4 tor if m3. <Pebentures. oeees he 5. 
~ os | Scottish Australian, L..... 9 5) 10 | 10 London Platino-Brazilian, 8 | enna General Omnibus . 
pF al es ae, Limited. f.*| « RB i : peo ™ Lh gas 1 rh 100 100 pe tae sbentures nsenghe . sor 12 | 10 | 10 Wolverhampton, Limited ..!_ 57.62 
svantyglo ate rer. : 2| 2 Sierra Buttes Gold, Ltd g §| 1 11/ Oriental Telephone, L. ....) § ?/ ne as Baa 
3 Nerbudda Coal & Tron, L. 1 | | 2/| Do Plumas Bureka...._. ti; 8 Reuter's, Limited .......... 63 7) | 
s0| 10 tay — ‘Ga Coal, hy i | 1 St John Del Rey, Limited * * Stk 100 Submarine ........00000022. * 5 ce WATERWORKS. 
20 20 ye en 0 4. Pr ; 2} 2 \TharsisSulphur&Copper,L | 334 | 5 | 5 United Telephone, Limited | 20; 20 Alexandria, Limited ...... oy aes 
° % Supensay foam, Vitnited oe 4 | 11 Tvcopilla oper, Limited —-4 &| é it West Aft rig “5 16 | 20 20 Antwerp, Limited.......... 134143 
eee 5 | 6 Tolima, L., ae Sit 3: 33} } est African, Limited .... | 3t ea, Ordinary .......... ’ 
6 | 4b) Do New .........0.-- 00004 x a | 10 | 10 United TE diag Limited 14] 100 |100 | Do 5% Debentures.......- 99 ina} o r Sie or Re Pocncburg Lia. ia 
100 |100 | Do7% Debentures, 1890 ..| 98 102) “| 17/'Wentworth Gold, Limited 0 4| 10 | 10 West Coast of America, L... 16h 11) 10 10 Goine Valley ...... r 11 OME 
10 | 10 Sydney and Louisburg Coal! nes —————" |100 |100 | Do 8% Debentures........ 122 : \3tk ‘100 |East London .............. tend 
and Rk ailway, L., Ord. . 1 2 SHIPPING. | 15 | 15 Western & Brazilian, L..... 9510 | 50 60 Grand Junction, max. 1607... | 
ote) Bee ee:--| 8 | os neal Ha) ft Th Re oeare 6.7 sth m\ket ee 
10} 10) Do6% 2nd Preference ....| 3 5 0 | 1 rican Steam Divsiwes«s *| 7h 7 Do Deferred A niiginsiaaglinn’ ch | nt Oe eee 
a “ ai y ” 2h A Ste: Navigati li! ad HE A Mie hace Oceana eo | 10 5 Do New Maximum, 7 %. ‘| 144153 
18 vaovg Con aed 5a al Hb Ammo stan Musgitio| WF ht ok) Baines A aio it | 18? abd Maa | 
) y “Bae d Ste ipping, L.| 173183 1100 100 | Do 62 Mort. Debs. B, 1910 1048 \100 100 Lambeth, maximum 10% ../259 @4 
Bt 100 Do Preference .......... 100 3 | 4 = Oueer team Shipping, L. as) 10 | 10 ‘West India & Panama, L. ... 2% 2! /199 100 | DeAe n t he 
% % \West Cumberland In. &Btl. L | 15 | 15 General Steam Navigation... ridtzs | ue Po Do 67 j abek yp rabeed iad 12 stk 100 ane 4 _ Debenititre sane -|118 21 
— D p U > p a 
BRITISH MINES. io | 10 | Dobe ten | 10}108 | 000 1000 Weaterh Union 77 Bonds -- 114-18. (Sek 409 Do Deb Stacie 22.002! far 30 
"3 | |S MereautileSicai Ship, L..,| 8 9° |!00 100 | Do 67 Sterling Bonds... 97 100)" 190 | Do Debenture Stock eae 
5 . Devon Great Consols, L. 10 | 10 |National Steam Ship, L. .. 4 | | 20 2u Ode SHA, L., A 6% Pref ..... "3 4 
4| Beet laon Lael re eee ee ticed Shite...) 4.3.) TRAMWAYS AND OMNIBUS, {100 100 | ‘Dos bebenture Bonds..| 92 6 
oof vet South po Decne cae 18} | 10 | 10 Orient Steam Navigation ..! 6% 73) —— >: |L0O 100 Pernambuco Ist Debenture| 
+. | 2/196 South Wheal Frances . .| i 60 | 50 Peninsular and Oriental ..| 71 3 )_ 5 | 5 Anglo-Argentine, Limited. 4, gta > | OES «0 «ne oe se nae ese eee |103 
/ in Croft 2 s 20 JO HOW, 1867. .2..ccccece 28 y } fo wie ‘e 
** | 1677/6 \Tin Croft .............. % 6 50 | Do New, + a. 9 Stk \100 Do 6% ebenture Stock ..|122 ‘Portland (U.S.) Water 4% 
4 14 Weardale Lead, L. ....| ; 100 | 4 Royal Mail Steam.......... 68 71 | 10 | 10 Barcelona, Limited ........ 112 Mortgage Bonds ...... 
-- | 9/2/6 West Bassett .......... 1 sft 1g | 0 Shaw, Savill & Albion, L...| » 9}| 10 | 10 Belfast Gimeib: 5... b...20 14 + “sth 100 Soumhware. &c., Vauxhall, 
.. | 30/106 West Wheal Seton ....| 4) 5; }30 | 2 Union Steam Ship, Limited 25 6 | 19 10 Bordeaux Tramway, &., L, 748 Ordiuary, ........seseeaee 173 8 
-. | 8/9/6 Wheal Bassett.......... eal UE JA lo eerie 1213 )}10 10 Do5% Preference ........ 10 10!; 0 5 Tarapaca, Limited ..... e+ =| 125135 
.. | 6/12/0 |\Wheal Grenvilie........ 16 " 110! 19 Union Steam Ship of N.Z.\ 13)1444| 2 2 Brazilian Street, Limited... 13 1: ighk 100 West Middlesex ............ 267 72 













































































JProvincial Stock Markets Price Current. 





MANCHESTER, LIVERPOOL, 








&c. 

RAILWAYS. 
Autho- 3 Closing 

rised | & Name. 
Issue. | Prices. 

3000 100 Carrizal & Cerro 

OO eee | 33 5 
27,478 20 Coquimbo ...... . 7t 
_ 2,200 | 100 Tongoy .......... 205 214 


B ANKS AND INSUR ANCE, 

















;| 3 
Seles Slgliig 
6$ |S Name. siaiss 
aa A. | | | S& 
yd (Banks.) ie 
13.011] 7 Adelphi .......... 20,1014 143 
25,816) 7} Bank of Bolton A” 20) ales 12 
60,000 14 Bank of Liverpool 100 12)42 2 
30,00€) » Lancs, & Yorks. ../ 20) 10 26§ 63 
35,000) 1 Bb eres Commyrel. 20| 10! .. 
30,000) 125 Liverpool Union .. 100} 20 57 8 
44,000 is’ Manches. & County 100; 15,548 44 
17,050) 11 Manches.Jnt.Stck.| 20, 6/12 125 
90,500} 20 Man. & Liver. Dis.| 60) 10 46; 7 
95,000 a Manches. & Salford, 50) 823} 4 
60,000; 16} Nth. & Sth. Wales! 40 10332 4 
30,000| 8! OldhamJnt.-Stock 202 ati 
28,000! 174 Parr's Banking . 
40,000| 8 |Union of Manchst.| "3 ii 18§ ih 
(LNSURANCE.) | 
36,000) 20 BoileriIns.&8. Pwr. 5 4 hie 
62,667| 10 Equitable Fire... .| 
20,000} 10 | Lanc.& York. Acéil| i “SA 
60,000) 10 'Manchester Fire . _| 20 
40,000} 10 Reliance Marine..| 10 4 ‘ ‘ 
50,000 ° |Sea Insurance....| 10) 

12,500) U. Fire Re-Insrnce! 20 H 1a i 
MISCELLANEOUS. 
—— ah et EE 
& ‘a | Name. 'Closng 
a Lol Prices 








10! 6 6 |Birkenhead Brewery,Limd.' 6 6} 


10 3} Bridgewater Navigation ‘ 
100| 80 C. Cammell & Co. .......... 103 “4 


100100 ‘Chester United Gas “A ..!/195 99 
1} 1 |Lancs. & Chesh. Telephone a 
100100 Leeds & Liverpool Canal ..'450 55 


20) 20 Liverpool Exchange ...... 25 at 
100/100 |Liverpoot United Gas ** A” |209 12 
15) 15 iB |London & Mane. PlateGl.L. | 16} 

10\ 6 |ManchesterCom. Buildgs, L) 84 8 








MANCHESTER, LIVERPOOL, 
&c,—Con. 


MISCELLANEOUS.—Con. 


o 

be i=] 

Sis Name. Closng 
wm | & | Prices 


100 100 Manchester RoyalExchange 91 3 
10 10 National Steam, Limited... 4 4) 
10 Do 8% Minimum Pref. ... 7] 8&8 

5 National Telephone........ 1 @— 6 
25 25 Pacific Steam Navigation.. 24, 4 
35, 36 |Palmer's Shipbuilding “*A" 25 7 

100' 65 Parkgate Iron ............ 67% 84 
10 10 |Patent Nutand Bolt ...... 205 1 
60 50 Pearson and Knowles *B” 2k 6 
25 
23 
20 

100 
60 
60 
25 





oo 


23 |Runcorn Soap, &c., Limited 163 163 
15 ‘Rylands & Sons, Limited .. 163 16% 
20 |sharp, Stewart & Co. ...... 93 10 
60 Staveley Coal & Iron wae 855 94 
_ f S Eee ReRe Ss RS 89 91 

36 Tredegar Iron & Coal “ A’ 25% 9 
20 'Westindia& Pacific Steam,L 283 8 


EDINBURGH, GLASGOW, &c. 


RAILWAYS. 
Autho- | 3 Closng 
rised (3 Name, Prices 
Issue. | Pa | 








920,132/'100 Great North ofScotland 00 6 0 
935,465|100' Do 4%Debenture Stk 129 6 0 
1,722,339// 100 Highland nescsgersaees | 99 76 


BANKS AND INSUR ANCE, 








Papas, Sivonen 
No. of 245 $ 2S 
Shares Az Name. 4 3 Zt 
"| a m|A| OS A 

% (BANKs, at 


£1875,000 13} Buk. of Seind| 150 100 ‘315 00 
£1000,000 14 BritishLinen Co 100 100 343 0 6 
60,000 74 Caledn. Bkng. L 125 24) 400 
f, 50 1019 50 
00 14 Com.ofSctind L 100 » 60 50 
£5000000) 15 Nat.of Sctind L 500 100 316 0 0 
100,000) 6} NthofSctindL | 20, 4/6 39 
£2000000; 9 RoyalB.of Sctid 100 100 221 00 

36,000 12 Twn.&CountyL 35) 7/16 17 6 
100,000) 12 |UnionofSctid.L) 50) a bo 26 

(INSURANCE. ) | 
16,000 22 \Caldonian. Fire! | 


EDINBURGH, GLASGOW, 








&c.— Con. 
=] te. 
No. of 22 z = 3 
; Name 45/82 
Shares r= a é Ss& 
hee | ene) | 

10,000 17% Life Association 
|_ of Scotland ..| 40) 83,37 50 
25,000 10 'ScottishAced. L! 61/2 20 
50,000 83 Sctsh. Imp.Life 10 1 2 00 
50,000 5 Scottish Life,L 6 1/1180 

16,000. 6 Scottish Metro- 
politan Life..; 6 14 1180 


20,000 20 Scttsh. Prvncial 
Fire and Life 50 3 24 00 
Scottish Union 


£282,571 Sis National,“A”, 20 1 | 3 19 6 
L i ke 2 





a 10 3215 26 
MISCELLANEOUS. 
Se ae 
e|<3 Slosng 
wm |e | Name. Prices. 
10 | 2 Amer. Mort. of Scotland. L ae 19 0 0 
10 | 6 American Pastoral ........ 
5 


} 

| § | Arizona Copper, Limited ..| 0 12 6 
10| 5 |Arkansas Val. Land &c., 3 

| § |Arnistou Coal, Limited ....16 0 0 

| 6 | Assets Company, Limited... 6 10 0 
10 | 3 British & N.Z.Mort&ec. Lim. 


50 | 20 | Bri. India St. Navigation, L, 105 0 0 
10 | &/Broxburn Oil, Limited ....20 50 
10 | 3h Burntisland Oil, Limited . 7h Te 
1| 1 |Cassel Gold Extracting, L..| 2 350 
5 | 5 |Cat.Ranche & Land,L. Pref. au 
10 10 \Clippens Oil, Limited...... 9 8% 
10 | 2}! Color. Mort. &Inv.of Lond. iL! 3 39 
10 | 7 Dalmeney Oil, Limited . 17 00 
10 | 10 | Distiller’s Com y, Limd. i4 89 
10 | 2 |DundeeMort.&TrustInve.L 3 11 0 
5 | 1 |Edinb.Amer. Land Mort. L.| lt 09 


25 | 25 |Edinburgh Gas ............ 
100 100 Edinb. Water 6 % Annuities 287 10 
10 | 9 |Fife Coal, Limited ........ 17 00 
Stk 100 | Ow Corp. 33 Z% Stock 


1914 (free of stps.) ../109 5 0 





-| 25) 5633 00 
000) 14 C. of wee. Life! 25 24/10 12 6 





12 |/Edinburgh Life'100' 15:45 0 0 


100 he Glasgow Gas, 9% Annuities 288 0 0 
50 | 46 |Glasgow Roy. al Exchange... 87 00 
100 100 |Glasgow Water,4% Annuities 127 = 
1| 1 |IndianConsolidated Gold,L 0 39 
6} 6 |Lanark Oil, Limited .... “ 
10 | 10 | Marbella ron Ore, Limited) 3 19 € 
56 | 3 |Mis. Land & Live Stock,L.. t 76 
6| 1 |Mort.of South Australia, L' 1 09 
10 | 2 \N. Bri.Can Investment, L.| 1 4 6 
10| 2 |N.of Scotland Can. Mort. L| 2 18 0 
100 100 N. Zealand & Aus. Land L. 96 10 ¢ 


EDINBURGH, G GLASGOW, 
MISCELL ANEOUS, —Con. 


'Closng 
| Prices 


10 | 2 Scottish American Mort. L.| 4 10 
5 | 1 Scot. & N.Z. Investment, L.| 02 
10 | 5 ‘Scot.,Ont.& Manit. Land, L.) 2 6 
10 | 10 Scottish Wagon,Limited ..10 6 
10, 8 Steel Sey of Scotlnd, . 10 10 
20 
0 6 
31 
8 0 


3 
3 Name, 
Ay 





10 6 Vale of Clyde Tramways . 
10 6 Swan Land & Cattle,Lim. .. 
5 | 6 Western Ranches, ‘Limited 
10 10 West Lothian Vil, Limited 


DUBLIN, &c. 
RAILWAYS. 


ecocoooow 





ces. 


Name. 


rised 


| Autho- 
Issue. 


‘Closin 
Pri 


Paid. 





235,950 50 ‘Belfast and County Down . 
699,420 100 Belfast & N. Counties Ord... .|1 
695,770 100, Dub., Wick.and Wexford Ord. | 61 1, 
3197674 100, Gt. Northern (Lreland) Stock) 125 
4967705 106’ Gt. Southern & Western Orig. ‘121g 
2370000 100, Midland Gt. W estern Consols 108 


| 








BANKS 
No. of #72) 2 |g | 3 
2>| Name. |} Sis sé 
Shares. 45 éla | 8 & 
£ % | | 


3,000,000 10} Bank ofTrelnd 100) 100' 309 
120,000, 1 Hibernian, L.| 20) 6 2 











150,000 10 |National .... 6} 10 2 
30,000 1i | Royal Bnkg. L x 
160,000 20 'Ulster Bnk. L.| EH 24) tole 
MISCELLANEOUS. 
a 
4/34 Name. \Clos 
‘a ng 
a a | Prices. 
56| 4 ‘Arnott & Co. Dublin, L./5g 6 
100 | 100 |City of Dublin Steam ..| 128 
50 60 [Dublin & Lyrpl.Steam..}| 70 
10 10 |Dunville & Co., L....... as 
10 8 Goulding & Co., L...... OL 
100 | 100 Grand Canal ....... coup 8 
4 | 10 McKenzie & Sons, L.... + 
{ 2} National Assurance .... 4 
921 62 2'£9 4/7 Patriotic Assurance . 95 
1 | 56/8 |Telephoneo of Ireland, 
| , Preference...... 189 
£25! 11 |York St. Flax Sping., L. 





Provincial quotations of Oct. 10. 
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American Stock Markets Price Current. 











5S | Closing 
Name. (22 | Prices. Name 
Yi __ |Bid Ask 
Atlan. & Pac. guar. Ist Mt. g.| 4/1937! 72 .. |New York, Lack. &Wt.,1stMt. 


Baltimore and Ohio, Parbg., 
Branch, Ist Mortgage... . 

Do Connellsville Bch (Col.) 
Canada Southern, 2nd Mort.. 
Central Iowa, Ist Mortgage. . 
Do Eastern Div., ist Mt. g. 
Do Illinois Div. 1st Mort. . 
Cen.ofN.Jer.,Amren. DockCo 
Do Lehigh & Wilkes Barré 
ME clits ehiewhnneke oc 
Chesapeake & Ohio “B” g .. 
Chicago gs" ist Mort. .. 
‘0, Bur., & Quincy Cons. 

De Debeqtures ees Was sere 
Do Iowa Div. Sinking Fund 
Do TER 
Do Denver Extn. Skg. Fd.. 
Do 8.-West Div. Snkg. Fnd 


| 6/1919) 121}123 
5/1925) 1073109 
| 5/1913 054 974 
7/1899) .. 
6 1912) .. 
61912 .-. 
§ 1921 112 


| 7/1900 1153 .. 
61908 .. 122 
7/1893 109} .. 
7/1903 130 131 
5 1913. 105}105} 
51919 112 112} 
41919 97} 99 
41922 945 95) 
4/1921, 92} .. 


Denver & RioGrande, lstMt.g 
DenverRioGrande& W.,1Mt.g 
E. Tennssee, V.& Geo.,1 Cons.g 
Evansville and Terra Haute, 

Fe Pree: 
Fort Worth and Denver City, 

ist Mortgage g .......... 


- {Galverston, Har., &c., West! 


Div., lst Mortgage g.... 
Gulf, Col., and Sante Fé, 1st 
| eae 
Houston & Texas Cent. Main 


LineLd.Gt.Skg. Fd. Bds. g, 7/1891 115 11¢}) 


Do W. Div. (Ld.Gt)1istMt. ¢ 
Do Mn. Line & W. Div. Cus. 
Do General Mortgage g.... 


Indiana, B., & W.1st Mt. def.; 61909! .. 


Do East Div., lst Mort. g.. 


| |Closing 
Prices. 


: 
| |x 
| ipa 


s 
2 


emit a 





%| Bid Ask 

1921 13641274 

| 7)1900,121 .. 

| @1911| .. .. 

| 6 1956 LOS}1074 
} | } 

| 6 1921 115 118 
! 

| 6 1921) 9831004 


5 1931, 93 
| 
| 71909) .. 106 
nia 
7,1891| .. 117 
| 8/1913 120 
| 6 1925) 80} .. 


e192)... 


Missouri Pacific Cons. Mort. g' 
Do St Louis & I M, 1st Mt.! 
Do 2nd Mortgage (General) 
Do General Consolidated g} 
Do C. & F. Div. 1st Mortgage} 

Missouri, Kansas, and Texas,| 
OR. COMO oincsesssces | 

Int. & Gt. Nrthrn, Ist Mtg. g! 
Do 2nd Mortgage.......... | 

Mobile & Ohio Ist Mortg. g..| 

Morgan's L. & T., Ist Mortg. 

New York Elevated, lst Mtg. 

N.Y.,L.E., & W. regd. ist In. g 
Do Collateral Trust g...... | 
Do Long Dock ist Mortg.| 
DO DREGE a5 cancsscannte | 

N.Y. & New England ist Mtg. 


- IN. Y., Ont.,& West 1st Mtg. ¢ 


N.Y. Susquehanna & W Ist M: 


° 


i, Bid Ask 
61920114. 
7 1892: 106 1063 
7,1897/109 
6 1931) $9$ 90 
7/1891 1024103 
} 
6 1920, 63} 633 
6 1919/104 108 
61909! 67 70 
6 1927 /110 
7 1918 125 128 
71906 11531163 
61908105 .. 
61922112 .. 
7 1893 11! 112 
61935122. 
6 1905/117§ .. 
6 1914 1103 .. 


“ PA Rowte, Ark, & Texas Ist .. 


o 2na. 
. |Texas & Pacitic, East Diy. ..| 


Name. 





Do Ist g. 68 2000 .......... 
Do 2nd g. 5s. 2000..........) 
Phil.,W.&BitmreColltl. Trust 
Pittsburg, F W & Chic ist Mt 
Do 2nd Mortgage ........ | 
Ptsbg. C & St Louis Cons Mt 


- [Rehmnd. & DanvilleGenMtg.) 


St Paul, M, &Man. 1st Mt. s f,g! 
Do 2nd Mortgage g........ | 
Do Dakota Exten Ist Mrt, g 
Do Consolidated Mortg. g 

Sth Carolina Rly 1st Cons. Mt; 


- [Shenandoah Valley lst Mtg g) 


Do General Mortgage g.... 
Wbsh, SL,& Pe Chi Div, Bds g| 
Do Detroit Div. ist Mort.g 





61915 117, 
7/1909/114) ., 
61900} .. .. 
6 1910)1203122 
6 1933)11851i 
6 1920) 95} . 
71909! 945 ., 
6 1921} 38 40 
5 1910 10331035 
6 1921/1285 


N, 5 1937 101 1012 
Chicago & E. Illinois Cons. g 61934) .. 130 |Rentucky Cent.Gen.Mt.rede.| 4 1987) 85 85})Nfk. '& W.(N.Riv. Div. )lstMg.| 61932115. ..| DoToledo& WbshistMt Ext) 71890/103}103 
Chic.& N. West Cons. Skg. Fd.) 7/1915 147 147}) Lake Shore, Ist Cons. Sg. Fd. 7/1900 12h .. |Oregon-Trans. Coll. Trust g..| 6/1922 10431053) Do North Missouri 1st Mtg! 7 1895 +h Osi 
Do General Consolidated g| 7/1902! .. 13) | Do 2nd Consolidated ...... | 71903; .._.. |Oregon Rly. & Nav. Ist Mg. g.| 6 1909 1135 .. | 
pe Collateral SinkingwFnd.| 6 1929 118 Lousvil.& Nashvil. 1st Cns. Mt.| 7 1898 120 121 Do Consolidated Mtg. g 5 1925'104§ .. 


0 5 1929 109 111 | Do Collateral Tst. 3rd Mt. g| 6.1922) .. 1103)Ct Pac, St JqnVly IstMts.f.,g| 6/1900 116 —-—_-_—-——— - —_____________ 
Do 25 year Debentures ....| 5 1909 10641063| Henderson Bridge, 1st Mrt. ‘i 6 1931. ccs at ae Northern Rly. Ist Mere 61907| .. . The above issues are mostly over $2,000,000 
Chic., St Louis,& Pitts. Cns. g 5 1932 953 87 |Lousvl, N. Or., & Texas,1 Mt.) 4.1934) 894 .. [Union Pac. Collateral Trust| 611908106 .. of the coupon form, and par $1,000 each 
Chic., St Paul, M., & O. Cons. 6 1930 124 125 | Metropolitan Elev., Ist Mort.| 6.1908 116 116 | Do eee | 6|1907; 96 .. 
Chic., R.I., & Pacific, ist Mrt| 6 1917) ... .. |Mexican Cent. Ist Mort. g ..| 4 1911) 67% 67$/Kansas Pacific ist Mort. g...| 6 1896111 111}/Those marked g have interest payable 
Columbus,H.,V.,&Tol. Cns. g) 5 1931, 73 75 |Michigan Cent. Cons........ | 7/1902 129 130 | Do Consolidated Mortg. g..| 6 1919116 .. Jin goid s. f. signifies Sinking Fund 
Delaware, Lack., & W. Cons.| 7 1907,133 135 ) | Oregon Short Line 1st 61922115 .. P 











" 9 nt) do 61902} .. -- t. g, : ‘ P 
Morris & Essex Cons. (guar.) 7 1915 144}1453!Milwaukee, L.S., & W.Cns. g' 61921124 -. /St Louis& San Fran. G@ Mtg 61931 119 120 lc Reorganization Certificates, 








— 


Continued from page 1317 , sold at 21s for crystallised Demerara. 
. . . yr »), 

SPIRITS TURPENTINE.—Prices irregular, but nearly up to the late | “iad brown syrups, lls to 12s 3d. 
highest point. The market is now steady. American, 35s 3d to | POUSht In. : 
35s 6d ; forward delivery to April, 35s 9d to 36s. \ COFFEE. —123 casks 37 barrels 30 ate Ca, by orga “er 

TOBACCO. —T} i. i aati , ast | buyers at previous quotations ; also 2¢ ags East India, the 
week in this a lava hong airs er ae | latter including bold colory at 103s. 596 bags Manila brought 88s 
growths, but the transactions have not been upon an extensive scale. to 89s for yor 500 — es and a bags a 
For substitutes there has been more demand, and low-priced drawn. Of 2,151 bags Brazil a few lots <4 ; ae 2 see * 
classes have sold freely. RICE.—A steamer cargo of 2,500 tons Field Siam sold at 6s 74d, 
cif. 

PEPPER.—Prices are without change. 

SHELLAC closes firm. 

TALLOW.—Of 2,128 casks Australian, by auction, 1,610 casks 
Of 3,600 bags West India a portion | brought last week’s rates. London melted remains at 27s. 


3,964 packages Natal part 
1,181 packages concrete 


| 
POSTSCRIPT Friday Evening. 


SUGAR remains dull, and the few parcels offered by auction to- | 
day were chiefly bought in. 





KQUITABLE LIFE ASSURANCE SOCTETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 





The Invested Funds exceed £4,250,000. 


THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBERS. 
NO SHAREHOLDERS, NO AGENTS. NO COMMISSION. 
THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3 PER CENT. OF ANNUAL INCOME. 


" 0s 


THE NEW PAMPHLET, 


“PLAIN FACTS ABOUT MUTUAL LIFE ASSURANCE,” 


Together with Full Papers, will be sent free on application to the Actuary, at 


THE SOCIETY'S OFFICES, MANSION HOUSE STREET, LONDON, E.C. 


THE INVESTOR'S MONTHLY MANUAL. 


Tue Investor’s Monruty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them to the Investor; together with the highest and lowest prices 
recorded during the month and the curnent year. 

















Copies may be had of all Booksellers and Newsagents, and of the Publisher—Ordinary numbers 
price ls cach; Post Free, is 114d. June and December numbers, 1s 6d each ; Post Free, is 9d. 


Annual Subscription tor the United Kingdom, Post Free, 148 9d. 





OFFICE—340 STRAND. 
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Issue of 10,000 8 per Cent. Cumulative Preference Shares of £5 each. 


| | |THE MEXICAN GENERAL LAND MORTGAGE) — 
, AND INVESTMENT COMPANY, LIMITED. 
: Incorporated under the Companies Acts, whereby the liability of each Shareholder is limited to the amount of his Shares. 





) AUTHORISED CAPITAL -. — --- £3,000,000. 


Subscribed Capital, £335,900. | 


Debenture Issue, £150,000. 


. SPECIAL ISSUE OF £50,000 IN 10,000 PREFERENCE SHARES OF £5 EACH, 


Which are entitled to a Cumulative Preference Dividend of 8 per cent. before any Dividend is paid on the Ordinary Shares, 
The proceeds of these Shares will be applied to the purposes hereinafter stated. 











PAYMENTS.—£1 per Share on Application, £1 on Allotment, £1 two months after Allotment, and £2 four months after Allotment. i 
On payments made in advance, the pro rata dividend will be allowed. t 


The Preference Shares constitute a first-class investment, the income being shown by the Company’s working to be much more than is 
required to pay the Preference Dividends after payment of all charges and expenses. The Preference Shareholders will have the option 
of converting their holdings into Ordinary Shares at par whenever it shall appear desirable to them to do so. 





6 peated 





TRUSTEES FOR DEBENTURE HOLDERS. | GEORGE WILSON CLARK, Esj,, J.P., of Messrs Gibson Ad Clark, Merchants, { 
? Giasgow, Chairman London and Glasgow Engineering and Iron Shipbuilding { 
The Right Hon. THE EARL OF KINTORE., Company, Limited; Cnairman River Plate Telegraph Company, Limited. i 
Sir CHARLES CLIFFORD, Bart. WILLIAM JOHNSTONE STEELE, Esq., Annandale Lodge, Biackneath, §8.E., i 
THOMAS REID, i J.P., of mew som pe and Sons, Merchants, Glasgow- Director of the National Bank of New Zealand, Limited. a 
irector Scottish Provident Assurance Co. 1 
JOHN S. C, HEYWOOD, Esq., Merchant, London and Liverpool. AMERICAN ADVISORY BOARD. 
The Hon, J. V. FARWELL, of J. V. Farwell and Co., Merchants, Chicago, Man- 
DIRECTORS. chester, and Paris 


CHARLES 8. WHEELER, Esyq., of Messrs. Bradley, Wheeler, and Co., Manu- 

The Right Hon. JOHN YOUNG, D.L., J.P., Galgorm Castle, Ballymena, Ireland, | , fcturers, Chicago and Kansas City. ; A 
Taaitaean Belfast and Northern Counties Railway. Senor DON PABLO MARTINEZ del RIO, City of Mexico, : 1 
ALFRED A, CLARK, Esq., of Messrs Wilkinson, Heywoo1, and Clark, Merchants | JOSEPH F. MITCHELL, Esq., Merchant, New Brighton, Pennsylvania. | 
and Manufacturers, London, Liverpool, Paris, and Bombay. Bankers. 


WILLIAM FINLAYSON, Esq., Writer, 213 West George street, Glasgow, N.B. ScoTLanp—The Royal Bank of Scotland, Edinburgh, and Branches, 
J, FORTESCUE-HARRISON, Esq., J.P., 41 Ovington square, S.W., Director of the Lonpox—Royal Bank of Scotland, 123 Bishopsgate street, E.C. \ 
Provident Life Office 


AMERICA—Tne National Bank of Kansas City, Mo. { 
Solicitors—Messrs Ashurst, Morris, Crisp, and Co., 6 Old Jewry, London, E.C. i 
M er—W. C. Prescott, Esq. H 

Offices—Dashwood House, 9 New Broad street, E.C. 


ERNEST S, INMAN, Esq., 99 Cannon street, London, E C., late Manager Inman 
Steamship Company and Director of Holland and ©». 
T HOLMES ROSS, Esq., 15 New Bond street, London, W. 





ooo 


ABRIDGED PROSPECTUS. 


This Company was incorporated for the purpose of furnishing to British inves- | thereby increasing the value and profit of the estate. This will leave 2,20 shares 
tors an opportunity for safe and profitable investment of capital in Land and on | (£14,900), which nay hereafter be issued at a premium, or otherwise employed for 
Mortgage. | the Company’s use, a4 may be determined. 

The allotment of shares took place in December, 1887, The business commenced | The Company has been notified by the Governor of the State of Durango that 
immediately after the transfer of the estate in May, 1888. | a Contract for the Extension of the International Railway from Torreon to the 

The first financial period was fixed for the 3lst December, 1883. The net profit | City of Durango, traversing this Company’s estate for a distance of 50 miles, has 
for that time, as appears by the balance-sheet, was £18,384, and a dividend to | been signed: the work to commence October 1, 1889, and to be completed on or 
Preference Shareholders at the rate of 8 per cent. per annum from the respective b-zfore October 1, 1890, 
dates of payment was declared, leaving a surplus of £1,355 15s. 1ld. to be carried | The value of the property, in the opinion of all persons whose judgment the 
forward to the next year’s account, Bourd have been able to obtain, is now very considerably greater than it wasat 

The success which has attended the Company during its first year of existence | the time of purchase, when it was estimated at £645,000. 
has been greater, and the estate has proved more valuable and remunerative than | On this value the Debsnture issue of £150,000 is the only incumbrance, leaving 
was anticipated. So encouraging have been the returns that the Board are con- | £495,000, upon which the Preference Shareholders will have a first claim, as 
vinced the true policy of the Company is to enlarge its operations forthwith, to | security for their investment of £100,000, with a fixed dividend at the rate of 8 per 
' extend the agricultural! area, and to develop the vast resources yet dormant, and | cent. per annum. 434 r : 

only awaiting the application of energy and capital. Abstracts of the original repor's and statements, confirmatory of the. state- 

There are at present on the estate about 110.090 herd of stock ; it is capable of | ments contained ia this prospectus, can also be had on application at the 
' sustaining more than 400,000. There are about 20,090 acres of arable land in | Company’s Office. 

; course of cultivation: it contains 250,000 suitable for agricultural purpoges. | _ Prospectuses and forms of application may be obtained at the bankers and 

The Board have resolved to offer 10,000 Preference shares, amounting to £50,000, | brokers, and also at the offices of the Company, where iaquiries made personally 
the proceeds of which will be employed in extending the Company’s business, | or by letter will be promptly answered. 


THE ECONOMIST 


ag BANKING SUPPLEMENT. 7 , 




















} 





The usual Half-Yearly Supplement, containing the Reports of the Joint-Stock Banks of the 
United Kingdom, together with a full analysis of their accounts, will be published 
by the Economist on the 19th October. 





Copies, price 1s 4d, post free 1s 43d, may be obtained from the Publisher, at the OFFICE, 340 
| STRAND, LONDON, W.C., and of all Newsagents and Booksellers. 
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The LIST will OPEN on TUESDAY, the 15th October, 
and CLOSE cn WEDNESDAY, the 16th, at 4 p.m. 


THE LONDON AND NEW YORK 


INVESTMENT CORPORATION (Limited). 
Capita), 21,000,000, in 100,000 Shares of £10 each. 


FIRST ISSUE £500,000 in 50,000 SHARES of £10 
each, of which 49,800 are Ordinary, and 200 are 
Founders’ Shares. 


It is proposed hereafter to issue 50,000 Preferred 
Shares of £10 each (Preferred both as to capital and 
dividend) carrying such rate of Interest not exceed- 
ing £5 per cent. as the Directors may determine. 


The Founders’ Shares will receive no dividend in 
any year until the Ordinary Shares have received 7 
per cent. dividend for that year. After paying 7 per 
cent. dividend on the Ordinary Shares, the Founders’ 
Shares will, subject to the provision for 1. Reserve 
Fund, receive half of the rn maining profits. The sub- 
scribers of Founders’ Shares, in addition to paying up 
the nominal amount thereof, also pay the whole of the 
preliminary expenses of the Corporation to the first 
general allotment of Shares, and subscribe for 
Ordinary Shares in the proportion of 250 Ordinary to 
one Founder’s. In this way the subscription to the 
entire ordinary capital is assured. But in allot:ing, 
no preference will be given to the Ordinary Shares 
thus subscribed. The Corporation thus enjoys the 
advantage of commencing business free from the pre- 
liminary expenses incidental to the formation and 
promotion of an important financial undertyking of 
this description. It should be stated that onphalt of 
ghe Founders’ Shares have, on these terms, been sub- 

scribed in America. 


The Ordinary Shares are now offered for Subscrip- 
tion payable as follows :— 
10s per Share on application. 


10s oe » alotment. 

£3 9 » 6th January, 1590. 
£3 4 » 15th February, 1890. 
£3 - » 30th March, 1890. 


£10 
DIRECIORS IN LONDON. 

HENRY P. STURGIS, Director of the London and 
Westminster Bank, Chairman. 

DILLWYN PARRISH, Director cf the English and 
Scottish American Mortgage and Investment Com- 
pany (Limited). 

H. POLL‘ CK, Director of the Industrial and General 
Trust (Limited). 

The TRUSTEES, EXECUTORS, and SECURITIES 
INSURANCE CORPORATION (Limited) will nomi- 
nate three of their Directors as Members of this 


Board. 

DIRECTORS IN NEW YORK 

J. GREENOUGH. Messrs Poor and Greenough, 
Bankers, New York, Director of the New York, 
Ontario, and Western Railway Company. 

H. W. CANNON, President of the Chase National 
Bank, New York, and late U.S. Comptroller of the 
Currency 

RICHARD IRVIN, Messrs Richard Irvin ani Co, 
Bankers, New York, Director of the Mercantile 
Trust Company, New York. 

JOHN G. MOORE, Messrs Moore and Schley, Bankers, 
New York, Director of the Western Union Tele- 
graph Company. 

BANKERS IN LONDON. 

The London and Westminster Bank (Limited), Loth- 
bury. 

Messrs Brown, Shipley, and Company, Founders’ 
court, Lothbury, E.C. 

BANKERS IN AMERICA. 

Messrs Brown Brothers and Company, 59 Wall street, 
New York. 
SOLICITORS—Mersrs Paine, Son, and Pollock, 14 St 
Helen’s place, E.C. 
AUDITORS—Messrs Deloitte, Dever, Griffiths, and 
Company, 4 Lothbury, E.C. 
SECRETARY (pro tem.)—A. Gordon Pollock. 
OFFICES—Winchester House, E.C. 
PROSPECTUS. 

The principle of Investment Trust Companies is 
too well known to need comment, and has com- 
mended itself to the British public. The present 
undertaking is formed in the belief that American 
capital can advantageously be associated with English 
money in the ownership and management of an 
organization of this kind, and that a safer and more 
prcfitable selection of investments can be had through 
the co-operation of American directors representing 
an American proprietary, than by the unaided efforts 
of a London Board however capable. This Corpora- 
tion will thus be enabled to make its investments at 
first hand, and to participate to advantage in syndi- 
cates, issues, and financial combinations formed from 
time to time in America for the purchase of large 
loans and undertakings. 

The Articles of Association provide that not more 
than one-tenth of the capital of the Company shall be 
invested in any single Undertaking. Following the 
p-ecedent of the leading Trust Companies, it is pro- 

to issue in due course Debenture Capital, in 
terms of the Articles of Association, to the full 
extent of tke Share Capital subscribed. 

In addition to the familiar forms of investment in 
railway mortgages, &c., this Company has for its 
object the division of investments amongst a large 
c'ass of securities of adequate value, but in each case 
of such moderate amount as to be difficult of negotia- 
tion in the general market. As indicative of the 
character of the business referred to, the fact may be 
mentioned that in the growing communities of the 
United States a greit number of organisations exist 
for working tramways, waterworks, docks, ware- 
houses, mills, collieries, and other industrial employ- 
m-2nts, and have occasion for purpose of development 
t» borrow on wortgage with ample margin of security, 
Such mortgages usually vary in amount from £10,000 
to £50,000, and, however good intrinsically, it is 
evident that separate issues of this amount must be 
subjected te an inordinate ratio of expense in intro- 
ducing them to the general public. 

Whilst carrjing on the ordinary business of an 
Investment Company, the Directors believe that a 


— 





large and profitable source of income may be found | 
in undertaking issues which may be made simul- 
taneously in America and London. In this respect 
they will act in concert, when -j~—— with the 
Trustees, Executors and Securities’ Insurance Corpo- 
ration (Limited), of London and Liverpool, who will 
nominate three Directors of the Company from their 
own Board. 


Application will be made to the Stock Exchange 
for a quotation for the Company’s shares. 


A simultaneous issue is made in New York by 
Messrs POOR & GREENOUGH on behalf of the 
Company. 

No contracts have been entered into, and no pro- 
motion money nas been or will be paid; the remu- 
neration of the Board is limited, in the terms of the 
Articles of Association, which can be seen at the 
office of the Company ; and the necessary disburse- 
ments for legal fees, advertising, printing, and other 
expenses of organisation and issue will be paid by the 
founders, whose names are printed on the reverse of 
the Prospectus. 


Application should be made upon the accompany- 
ing form, and lodged with the Bankers of the Com- 
pany, accompanied by a deposit of 10s per share. If 
- allotment is made, the deposit will be returned in 

Prospectuses and Forms of Application can be ob- 
tained from the Bankers, Solicitors, and at the Offices 
of the Company, where al-o the Articles of Association 
can be inspected. 


October 12th, 1889. 


NAMES OF FOUNDERS. 
ENGLAND, 


John Bathurst Akroyd, Cazenove and Akroyds, 52 
Threadneedle street, Stockbroker. 

Arthur Anderson, 30 Throgmorton street, Stock- 
broker. 

Hon. Evelyn Ashley, Chairman Railway Passengers 
Assurance Company, 64 Cornhill. 

Netterville J. Barron, Messrs Flack, Chandler, and 
Co., 17 St Mary Axe, E.C., Merchant. 

Stanley Carr Boulter, Director Guardian Investment 
Trust Company, Winchester House, E.C. 

Alexander Hargreaves Brown, M.I., Founder's court, 


Clarence Carey, Attorney and Counsellor-at-Law, 
New York. 

Fred. Chalmers, Banker, Founder's court, E.C. 

W. II. Chesebrough, Chesebrough Mfg. Co., 42 
Holborn Viaduct, E C. 

A. D. Clarke, Trustee Bankers’ Investment Trust, 
London. 

Thos. Coleman, 2, Tokenhouse buil ings, E.C., Stock- 
broker. 

John §.Collmann, Fred. Huth and Co., Tokenhouse 
yard, E.C., Merchant. 

Granvi'le Farquhar, Steer, Lawson and Co., Stock- 
brcker. 

F. H. Firth, Secretary the Trustees, Executors and 
Securities’ Insurance Corporation (Limited), Win- 
chester House, E.u. 

Sir William B. Forwood, Director Bank of Liverpool, 
Liverpool. 

A. Bower Forwood, M.P, 

P. Du P. Grenfell, Merchant, Bartholomew House, 
E.C 


Lord Claud J. Hamilton, Deputy Chairman, G. E. Ry. 

Rt. Hon. Sir Henry Selwin Ibbetson. M.P., Chairman 
Trustees, Executors and Securities’ Insurance Cor- 
poration (Limited). 

For the Industrial and General Trust (Limited), G. A. 
Touch, Secretary. 

Hon. C. N. Lawrence, Director Trustees, Executors 
and Securities’ Insurance Corporation (Limited). 

Hon. H. A. Lawrence, 19 St Dunstan's hill, E.C., 
Merchant. 

Ernest O. Lloyd. E. O. Lloyd and Hardy, Stockbroker, 
7 Finch lane, E.C. 

N. Story-Maskelyne, M.P., Bassett Down, Swindon. 

Frank Boyd May, 2 Tokenhouse buildings, E.C., 
Stockbroker. 

Ernest Noel, Director of Mercantile Investment Trust, 
Winchester House, E.C. 

Sir Thos. Paine, 14 St Helen’s place. 

Edgar J. Paine, 14 St Helen's place, E.C., Solicitor 

charles Palgrave, Palgrave, Murphy and Co., Ship- 
owner, 155 Fenchurch street. 

Dillwyn Parrish, Director English and Scottish 
American Mortgage and Investment Company 
(Limited). 

Sir John Pender, K.C.M.G., Chairman Direct United 
States Cable Company (Limited), Winchester 
House, E.C. 

J. Denison Pender, Director Eastern Telegraph Com- 
pany, Winchester House, E C 

H. Pollock, Director Industrial and General Trust 
(Limited), London. 

Howard Potter, Banker, Founder’s court, E.C. 

Sir John H. Puleston, M.P., 2 Bank buildings, E.C. 

Eroest Rtiffer, 39 Lombard street, E.C., Banker. 

Leopold Salomons, Director Trustees, Executors, and 
Securities’ Insurance Corporation (Limited). 

Edward Fowler Satterthwaite, Stockbroker, London, 

J. Carr Saunders, Underwriter, Shag Brook, Reigate, 
Surrey. 

J. Fishey Smith, Manager New York Life Insurance 
Company, London, E C. 

Lindsay Eric Smith, Banker, 1 Lombard street. 

J. A. Stirling, General Manager Trustees, Executors 
and Securities’ Insurance Corporation (Limited). 

H. P. Sturgis, Bank Director, 4 Great Cumberland 


place, W. 

Rt. Hon. Lord Sudeley, Director of Peninsular and 
Oriental Steamship Company. 

Arthur Tite, New court, St Swithin’s lane, London. 

B. Tritton, El'is and Company, Stockbroker. 

Wm. Trotter, 5 Throgmorton street, E.C., Stock- 
broker.| 

For the Trustees, Executors, and Securities’ Insurance 
Corporation (Limited), J. A. Stirling, General 





er. 
Samuel Untermyer, Attorney and Counsellor-at-Law, 
New York. . 


AMERICA, 
“e" D. Adams, Winslow, Lanier, and Co., Bankers, 


John Crosby Brown, Brown Brothers, and Co., 
Bankers, New York. 


George Coppell, Maitland, Phelps, and Co., Bankers, 


Henry W. Cannon, Director Chase National Bank, 
New York. 

Alfred C. Chapin, Mayor of Brooklyn, N Y. 

— D. Dickey, Jr., Brown Bros. and Co., Bankers, 


F. O. French, President Manhattan Trust Co., N.Y. 
Wm. A. French, Director Msas. National Bank, 


n. 
John Greenough, Banker, New York. 
— E. Granniss, Director Georgia Midland Rail- 


road. 

=_ + Quen, Director Mutual Life Insurance 
1o., N.Y. 

F. A. Gans, Merchant, N.Y. 

G. P. Hawes, Solicitor, N.Y. 

L. Von Hoffmann, Banker, New York. 

Adrian Iselin, Banker, New York. 

Richard Irvin. Banker, N Y. 

G. E, Kissel, Kessler and Co., Bankers, New York. 

a Maitland, Maitland, Phelps 4O»., Ba kers, 


ake ee 

John G. Moore, Moore and Schley, Bankers, N.Y. 

Arnold Marcus, Director Louisville and Nashville 
R.R. Co., N.Y. 

me. Staath, Director Central Trust Company, New 

ork, 

Henry W. Poor, Banker, New York, 

Oliver H. Payne, late Treasurer Standard Oil Com. 
pany, New York. 

James A. Roosevelt, Director Chemical National 
Bank, New York. 

M. Van Rensselaer, Jr., Director Wheeling and Lake 
Erie Railway Co, New York. 

Jacob H. Schiff, Kuhn, Loeb and Co., Bankers, N.Y. 

G. B. Schley, of Moore and Schley, Bankers, N.Y. 

C. H. Sanford, of Samuel B. Hale and Co., Bankers, 
Buenos Ayre3. 

Samuel Thomas, Director Kast Tennessee, Virginia 
and Georgia Railway Co., New York. 

Edward Tuck, late Monroe ahd Co., Bankers, N.Y. 

A. Wolff, Kuhn, Loeb and Co., Bankers, New York. 

William C. Whitney, late Secretary of the Navy of 
the United States. 

F. W. Whitridge, Solicitor, 59 Wall street, N.Y. 





The TRANSVAAL MORTGAGE,LOAN and FINANCE 
CO. (Limited) are prepared to receive fapplica- 
tions for the Shares offered for Subscription Whew. 

The LIST will OPEN at 10 o'clock on SATURDAY, 12th 
October, and CLOSE for Town and Country on or 
before TUESDAY, 15th Octover, 1889. 


THE NORTHERN TRANSVAAL 
LANDS COMPANY (Limited). 
Incorporated under the Companies Acts, 1862 to 1886, 
and intended to be incorporated under the Laws of 
the South African Republic. 
OPS yo | pre £200,090 
Divided into 200,000 Shares of £1 each, 60,000 of 
which will be allotted to the Vendors in part payment 
of the purchase, and 20,000 will be held in reserve for 
fature use. 
ISSUE OF 120,000 SHARES AT A PREMIUM OF 
5s PER SHARE. 


Fayable, 2s 6d per Share on Coenen... « £15,000 
2s 6d o on Allotment ..... £15,000 
5s Od - Premium on Allot- 

ment .............. £30,000 
5s 0d ms on 15th November, 
1889 ..... 


5s 0d o- on }5th December, 

1889 ..0.......2...00. £30,000 

And the balance of 53 per Share as required, with an 

oe gg of not less than two months between any 
alls, 


No Founders’ Shares will be issued, nor will the Ven- 
dors be entitled to any interest in the Company's 
profits except as holders of ordinary full; 8paid Shares. 
The Premium on the present Issue will increase the 
amount of Working Capital to £50,000. 


DIRECTORS. 

EDWARD DICEY, Esq., C.B., Director of the Trans- 
vaal Lands Company (Limited). 

J. C. DIMSDALE, ksq. (Messrs Dimsdale, Fowler, 
Barnard, and Dimsdales), 50 Cornhill, E.C, 

C. D. ROSE, Esq., Director Transvaal Mortgage, Loan 
and Finance Company (Limited). 

PERCY TARBUTT, Esq., M.I.C.E., Director South 
African Gold Trust and Agency Company (Limited). 

SYDNEY THOMPSON, Esq. (Messrs Bonner, Wright, 
Thompson and Co.), 165 Fenchurch street, E.C. 


BANKERS—Messrs Dimsdale, Fowler, Barnard, and 
Dimsdales, 50 Cornhill, E.C. 


FINANCIAL AGENTS IN AFRICA—The Transvaal 
Mortgage, Loan and Finance Company (Limited). 


SOLICITORS. 
Messrs Bonner, Wright, Thompson, and Co., Ingram 
House, 165 Fenchurch street, E.C, 

Messrs Cooper and Scholtz, Pretoria, Transvaal. 
BROKERS—Messrs Bellairs and Blockley, 5 Throg- 
morton avenue, E.C. 
SECRETARY—A. W. Heron-Maxwell, Esq. 
OFFICES—33 Cornhill, City, E.C. 


PROSPECTUS. 

The Company is formed with the object of purchas- 
ing, working, and developing 66 Freehold Farms, 
many of which are well wooded and watered, situated 
in the districts of Zoutpansberg, Waterberg, and 
Bloemhof, in the Transvaal, South African Republic, 
as sp cified in the accompanying schedule. 

They are held in perpetuity under Government 
titles, with all mining and water rights, subject only 
to the ordinary annual land tax or quit rent. 

The total contents are estimated at 391,691 acres, 
e jual to 620 square wiles. 

Having been specially selected with a view to their 
mineral-bearing and agricultural capabilities, they 
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